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Business shows about the picture to be expected 
in late January, when trade is slack, but production 
is gathering speed towards the general Spring peak. 
Another advance in dealers’ rates on acceptances, more 
gold from London, and a new high level for 50 
selected stocks, give interest to the money market. 
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HE state of business 
I appears to be that nor- 
mial to the latter third 
of January, when the 
rising curves of the 
normally ascending 
pitch of various lines 
of production begin to 
disclose their usual 
slant; but when also building opera- 
tions are not likely to have struck 
their characteristic pace for the 
year, and when in addition, general 
trade is in the mixed state of re- 
covery from the year-end holidays 
and preparation for the coming sea- 
son. The business records of the 
week furnish no indications particu- 
larly at variance with this sugges- 
tion of the largely inter-season pe- 
riod normally represented by the 
month of January. 

More interesting, from the point 
of view of the general current of af- 
fairs, are the week’s movements in 
the financial markets. These includ- 
ed (up to the end of Wednesday) a 
marked rise in stock market levels 
which carried the average of fifty 
selected stocks to what was then a 
new high point, while bond prices 
also advanced somewhat. Another 
occurrence of interest, the applica- 
tion of which is not yet clear as 
these words are written, was another 
advance by dealers in the acceptance 
rate on thirty-day bills, with an at- 
tempt on the part of a large Boston 
company to advance the rate on nine- 
ty-day acceptances to 5% per cent. 
This latter move is thought by some 
to be related to the attitude of the 
Boston Reserve Bank, whose hold- 
ings of acceptances have lately much 

















increased, and which is suspected of 


wishing to move toward a rise in the 
Reserve Bank discount rate which 
might be followed by the New York 
bank. A third feature, also of ulti- 
mate significance not yet determin- 
able, is the import of seven and a 
half millions of gold from London, 
almost concurrently with a trip by 
Governor Norman of the Bank of 
England to this country—a trip 
which will be commonly, and from 
some points of view plausibly, inter- 
preted as bearing on the Bank of 
England’s policy of maintaining its 
gold reserves; and perhaps on the 
immediate practicability of checking 
gold shipments to this country by 
some other device than the raising 
of the London discount rate. 

In its broad general character, 
there is no substantial change in the 
situation in regard to brokers’ loans, 
member bank borrowings from the 
Reserve Bank, and the margin of 
eligible paper available for dealing 
with a theoretically possible crisis 
in the market. If there is to be a 
continued inflow of gold from Lon- 
don and/or other sources, member 
bank indebtedness to the Reserve 
Banks could be at least largely re- 
duced, and greater ease in the money 
market would be a natural result. 

It is not without interest, of a 
sort, to speculate upon the hypoth- 
esis that Governor Norman’s errand 
in this country might cover the idea 
of an arrangement with the New 
York Reserve Bank by which the ef- 
fect of gold shipments from London 
on the Bank of England’s gold re- 
serve might be, so to speak, compen- 
sated or (continued on next page) 





Times Square Trust 
Seward National Bank 
Penn Exchange Bank 
Franklin Bancshares 

United Corporation Units 


when lasued 


ORTON, KENT & CO. 


Members New York Stock Exchange 
39 Broadway, New York 
Telephone Whitehall 8510 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 








Insurance 
Securities 
Company, Inc. 


Traded in on the 
New York Curb Market 


Descriptive Circular on Request 


BRANDENBURG & CO. 


Members New York Curb Market 


111 Broadway New York 
Telephone: Rector 5022 








We Recommend 


Knox Hat Co. 


7% Prior Preferred Stock 
Dividends Earned 63/4, Times 
To Yield 6.45% 


Descrigitive circular on request 








Charles E. Doyle & Ca. 


CHASE NATIONAL BANK BUILDING 
20 Pine St. New York -Tel.- John 4500 
Members 
Unlisted Securities Dealers Ass’n 
Association of Bank Stocks Dealers 
































™~ 226 








o 


THE ANNALIST 


Friday, January 25, 1929 








THE ANNALIST 


Reg. U. S. Pat. Oft. 
Published weekly by The New York 
Times Co., Times Square, N. Y. City. 

Telephone LACkwanna 1000. 


Vol. 33, No. 836, January 25, 1929 














OFFICES: 
Timex Building. ................ Times Square 
nes ANNeX........06eee00 229 West 43d 

WG BON wc ccccccccccccccccs = Broadway 
a Cocccceccocccecceges 7 Beekman St. 
pC eececcecccccsoecs = La 3 125th ry 

Srockiya ecccccccecsesoses 
BOMK. 6.6.6. ceeees ms Third Ay. width St. .) 
Fordham............ 20 East Fordham Road 
WOT ccc cccccccceccocecs 17-19 William St. 
a Mulberry 3900 
ececcecessccecs Albee Building 


Bubecriptlona and Advertising, “St boom Dulidins 
b6Gaceécc esas an Av 


Bubscriptions and North 


gan Av. 
Re cccccce 3-242 General Motors Building 
404 Gi mien 1 yy 


bios, | 


SUBSCRIPTION RATES. 
1Yr. 6 Mos. 3 Mos. 
a United States, Mex- * 
and United States > 
eccccceces $7.00 og. o1.7% 


Ra ne nee eonn > 8.00 4.00 
anand ies, 20 Cents. 
issues, $1.50. 


tered second-class matter March 21, 
ion, * the Postoffice at New York, N. Y., 
Act of March 3, 1879. 














insured through an arrangement with 
the New York bank directed to that par- 
ticular end. If one considered sound Al- 
lyn A. Young’s view, expressed in THE 
ANNALIST last week, that the gold hoard- 
ing policies of Europe’s central banks 
are harmful to Europe itself, one would 
look with considerable satisfaction on the 
idea that a breach in that policy might 
be made by means of some protective ar- 
rangement entered into between the 
banks of New York and London. 

Steel occupies the place of chief inter- 
est among the business records of the 
week, though its activity and the gen- 
eral maintenance of prices at a high 
ievel is only to be expected at this point 
in its normally steep seasonal up slant 
toward the peak of March-April. . The 
largest single item in steel demand is the 
requirements of the automobile industry; 
railroad, pipe and structural needs are 
also in good volume. The Iron Age com- 
posite prices for finished steel remains 
unchanged for the seventh consecutive 
week. Pig iron, however, is lower, the 
composite price having dropped this 
week from $18.46 to $18.42 a ton. This 
is particularly interesting in view of the 
still rising prices for heavy melting steel, 
both at Chicago and Pittsburgh. The 
two sets of prices seem to represent, how- 
ever, much more a technical. question of 
alternative supplies for steel making 
than any conclusive forecast of steel pro- 
duction generally; we already know from 
experience that (barring catastrophies) 
steel production will rise pretty steadily 
from now till the end of March. 

Automobile production proceeds on high 
rate schedules, but with the apparent 
certainty ahead that many such sched- 
ules will have to be curtailed unless this 
year’s marketings of passenger cars ex- 
pand in a fashion which nothing in the 
history of the last six years appears to 
warrant expecting. There is little reason 
to doubt that automobile production this 
month will establish a record for Janu- 
ary—but such a record would obviously 
be quite inconclusive as to the prospects 
for the whole year. 

Building contracts awarded in the 
business week ending Jan. 18 are re- 
ported by the F. W. Dodge Corporation 
at the daily average of $17,592,083, 
with a total of awards for the month to 
that date of $226,536,000. This total is 
slightly below the corresponding total 
for January, 1928, and the daily average 
to the 18th, of $15,102,400, is also slight- 
ly below the daily average for the cor- 
responding period a year earlier. 


Freight loadings for the week ended 
Jan. 12, at a total of 914,187 cars, 
represent an increase of 6,886 cars over 
the corresponding week in 1928, but a 
decrease of 28,544 under the correspond- 
ing week in 1927. Miscellaneous freight 
(whole carloads) shows a slight drop 
from the loadings in the same week of 
1928. These figures, like those for build- 
ing contracts, would be more interesting 
if it were clear that they carried any 
particular forecast significance. 

A matter ultimately of vast impor- 
tance to Americans as investors, and to 
Americans in various other aspects, is 
the problem of fixing the amount of 
German reparations to the Allies, to the 
consideration of, which this country has 
contributed most satisfactory represent- 
atives in the presence of Messrs. Young 
and Morgan. It is not surprising that the 
American public is not awake to the 
nature and rather critical importance of 
the reparations problem, for it has been 
the policy of our political representa- 
tives, by continually asserting that the 
war debts of the Allies to America had 
nothing to do with German reparations, 
to cover up the real dependence of the 
debts and the reparations upon each 
other. 

The bald facts are first, that the total 
of the German reparations burden (ex- 
cept for the amount needed to cover war 
destruction of property in France) is 
fixed by the total of the debts which the 
Allies have agreed to pay to the United 
States. Second, that the money transfers 
of reparations payments so far made 
were made substantially out of the pro- 
ceeds of loans by American investors to 
German borrowers of all sorts. Third, 
that the only visible method of continu- 
ing reparations payments in money 
transfers is chiefly through the continu- 
ation of American investments in Ger- 
many. The troublesome question before 
the commission which will assemble early 
next month is how the total of German 
reparations, and the allocation of pay- 
ments thereof can be made and financed. 
From a narrow European point of view, 
the ideal settlement would be to fund the 
finally-agreed-upon payments in bonds 
which should be bought by the American 
investor, and thus the entire burden and 
risk of the war debts to us would be ap- 
propriately thrown upon the investing 
classes of the United States as a punish- 
ment for their political obtuseness in 
supporting the war debt settlements 
which have actually been made. Sup- 
posedly, Mr. Morgan is especially quali- 
fied to say how far, if at all, such a 
procedure is practicable in view of 
what is known of German industrial and 
financial capacity, and in view of 
whatever is the actual attitude of the 
American investing public toward a fur- 
ther great staking of its money upon 
Germany’s future. 

BENJAMIN BAKER. 


FINANCIAL 


TOCKS moved upward during the 

early part of the current week, but 

reacted moderately on Wednesday 
and Thursday. The market was through- 
out an irregular one, individual issues 
going sharply against the general trend 
during both advances and declines. 
Trading broadened out as the market 
advanced and contracted again on the 
reaction. 

By far the most spectacular feature 
of the week was the sensational rise in 
United States Steel. Beginning last 
Friday morning, this ordinarily conser- 
vative market leader was rushed up 
violently on a tremendous volume of 
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transactions. In two days a gain of no 
less than 17 points was recorded. The 
high price of 190 reached last Tuesday 
is well above the previous high record. 
Such a breath-taking advance in so 
important a stock has overshadowed all 
other developments in the market. Pos- 
sible reasons for the rise have been 
discussed at length, as well as its signifi- 
cance in the general market situation. 
It has been recalled that on certain 
occasions in the past a violent rise in 
Steel has occurred near the end of a 
bull market. It is also pointed out that 
the current price for the stock places 
a rather high valuation on earnings. 
The outstanding characteristic of the 
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MARKETS 


market’s behavior during the Friday-to- 
Tuesday advance was the lack of uni- 
formity in the movements of individual 
stocks. Seldom, indeed, has so much 
irregularity been seen in a market of 
this type. 

Some issues, like Steel, Studebaker 
and Allied Chemical, had been rising 
continuously since early in the month 
and may be said during the current 
week merely to have continued the up- 
ward trends previously established. 
Other stocks that had participated in 
the general market reaction of the first 
half of January began definitely to 
recover about a week ago. In this grovp 
may be noted Montgomery Ward, Union 
Carbide, Johns-Manville, Kennecott 
Copper and New York Central. Still 
other issues, like General Motors, Smelt- 
ers and Radio, only shook off their 
reactionary tendencies a few days ago. 
Finally, a substantial number of issues 
in the motor and railroad groups have 
failed to advance at all. The oil group 
has actually declined slightly. 

Perhaps the most disturbing feature 
of the market’s behavior, however, was 
the apparent inability of a number of 
issues to hold their gains. Advances 
did not seem to draw in much public 
following. Street sentiment is still 
largely bearish. 

On the whole, however, it cannot be 
said that the market has. given any 
definitely bearish indication. An at- 
tempt has been made to start an 
advance and has not aroused so much 
public enthusiasm as might have been 
wished. 

One peculiar feature of the money 
situation is the fact that the Reserve 
banks have apparently much less con- 
trol over the open market than was the 
case a year ago. 

At the present time, on the other hand, 
the banks have only about 200 million 
dollars’ worth of government securities 
left, and they would presumably not care 
to sell all even of this relatively small 
supply. It is also true that interest 
rates here have advanced to such a level! 
that further tightening would almost 
certainly draw in large quantities of 
gold from England. Indeed, about 10 
million dollars’ worth of metal has al- 
ready been engaged for shipment. 

It is thus not entirely clear that the 
Reserve authorities have it in their 
power to exert much further pressure on 
the money market. 

This morning’s statement of ize Fed- 
eral Reserve: Banks is thus of cons. ?er- 
able interest. It shows a decline in ac 
ceptance holdings just equal to the nor- 
mal seasonal change. But government 
securities have fallen 36 millions. Pos- 
sibly this is an effort to offset recent 
gold imports from Canada and the 
week’s engagements of gold in London 
for shipment to New York. Possibly it 
may represent a feeble attempt to put 
pressure on the money market. In 
neither case, however, is the influence 
on the credit situation likely to be great. 

The stock market apparently remains 
a situation by itself, unlikely to be in- 
fluenced greatly by immediate develop- 
ments in the money market or in busi- 
ness. In the large, of course, there can 
be little doubt that sooner or later the 
present awkward credit situation wiil 
force a general readjustment of stock 
prices. But how soon this will occur is 
still as much a mystery as ever. 

During the week sterling exchanye de- 
clined to 4.84 31-32. Swiss and Sweam 
rates also were slightly lower. A num- 


ber of the Far Eastern currencies were 
under pressure. 


A. McB. 
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momo: HE past hundred years 
have witnessed a suc- 
cession of recurrent 
phenomena which 
have become general- 
: ly known as business 
WY ME S| cycles. These have 
~T Tr: S| been present in every 
b country of the world 
wens cnenep-enedit systems were in ef- 
fect. It is unnecessary to compile de- 
tailed statistics to show that the eco- 
nomic losses resulting from these fluct- 
uations have been very great. The at- 
tendant social evils have, of course, been 
far-reaching. 

Although many volumes have been 
written on the subject, there is yet no 
general agreement as to the underlying 
causes of these business cycles. That 
is to say, there is no concerted opinion 
as to the means to be taken to prevent 
such variations; for, naturally, agree- 
ment as to causes would at least imply 
the remedy. Nor is it planned, in the 
narrow limits of this article, to deduce 


" what may be termed primary causes of 


the business cycle. It is proposed, 
rather, to deal with that specific se- 
quence of events which has determined 
the turning point of booms in the past, 
and those which may so act in the fu- 
ture, with special reference to the cur- 
rent situation. 


Money-Credit Limit on Booms 

As for the past, there is fortunately 
quite general agreement among econom- 
ists concerning the directly limiting fac- 
tor which ends a boom period. While it 
may seem obvious that an era of prosper- 
ity culminates because of the discontinu- 
ance of its causes, this statement fails 
to explain the demise of the causes them- 
selves. It is generally realized that, up 
to the peak of the cycle, the underlying 
causes are strengthened by their very 
results. For example, nothing is more 
conducive to speculation than successful 
speculation itself. For that reason, the 
sudden withering, or choking off, of the 
underlying causes of a boom when they 
are in their prime, requires explanation. 
It is found in the capacity of the coun- 
try’s financial organization. Or it 
might be more clearly stated as the lack 
of further capacity for expansion of the 
money-credit systems. 

A survey of all great booms reveals 
the fact that the immediate cause of 
their abrupt terminations has been this 
inability of money-credit systems to pro- 
vide for their continuance. This, then, 
is a very apparent possible cause which 
may bring to an end the current era of 
prosperity. It will be pertinent, there- 
fore, to ascertain the nearness of this 
possibility; to compute mathematically 
the maximum permissible expansion of 
the country’s money-credit, in order to 
determine the present excess capacity. 

Allowing for some growth since July 
1, 1928, the volume of deposits in banks 
of the country on Dec. 31, 1928, was ap- 
proximately 58 billion dollars. Borrow- 
ings from the Federal Reserve banks 
indicate that member and other banks 
have reached the limit of their possible 
expansion, except such as may result 
from further borrowing on their part. 
It follows that the expansion possibili- 
ties of the Reserve banks are the final 
limiting factor. 

Based on deposit and note liabilities of 
Dec. 26, 1928, the minimum required 
reserve of the Federal Reserve banks 
was 1.62 billion in gold. The actual gold 
reserves exceeded this amount by 0.96 
billion. This, however, does not repre- 


Calculations on the Credit Expansion Limit. 
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sent the total available gold in the coun- 
try in excess of legal requirements. As 
has been frequently pointed out, gold 
certificates in circulation could be drawn 
in by substituting Federal Reserve notes. 
Were this done, it is probable that about 
0.8 billion of the 1.0 billion outstanding 
could be withdrawn. As reserve for the 
Federal Reserve notes added to circula- 
tion in the process, 0.32 billion of the 
gold thus released would be required, 
leaving 0.48 billion excess. It is seen, 
therefore, that there is an apparent sur- 
plus over minimum legal requirements 
of 1.44 billion gold. But this is subject 
to certain corrections. 

It will be observed, in the statement 
for Dec. 26, 1928, that the item, “Gold 
Held Exclusively against F. R. notes” 
amounted to 1.25 billion. Federal Re- 
serve notes in actual circulation were 
1.91 billion. Now 40 per cent of 1.91 
billion is but 0.76 billion. It follows, 
therefore, that a portion of the notes in 
circulation .were secured by eligible 
paper plus gold, and that the remainder 
were secured dollar for dollar by gold 
alone. These portions can be discovered 
by the equation below, x being equal to 
the amount of notes in dollars, secured 
100 per cent by gold. 

0.4(1.91-x) =1.25-x 
0.76—0.4x = 1.25-x 
0.6x=0.49 
x=8.8 billion, 


from which it is seen that the amount of 


Federal Reserve notes secured by eligible 
paper was 1.11 billion. (1.91 minus 0.8.) 


Substituting F. R. Notes for Gold 
Certificates 


It should be kept in mind that Federal 
Reserve notes must be secured either by 
gold, or by eligible paper plus gold. The 
only possible way in which the gold in 
excess of 40 per cent which is now used 
to secure Federal Reserve notes can be 
released is by the substitution of eligible 
paper. This is possible, but would in- 
volve the acquisition of such paper by 
the Reserve banks. The same holds true 
with respect to the Federal Reserve notes 
which might be issued in lieu of gold cer- 
tificates. If, therefore, the Federal Re- 
serve banks were to accumulate holdings 
of eligible paper in the amount of 0.96 
billion (0.48 billion to replace gold cer- 
tificates and 0.48 billion to replace gold 
now held against Federal Reserve notes) 
without at the same time incurring 
further liabilities, they could then make 
available the excess gold reserve of 
1.44 billion previously calculated. The 
amount, 0.48 billion, in each instance 
above is 60 per cent of the gold involved; 
40 per cent of it cannot be released by 
eligible paper because that portion con- 
stitutes the needed reserve. 


The Supply of “Eligible” Paper 


There is another point to be consid- 
ered, however. The Federal Reserve 


Slight Increase in Factory 


Employment 


HE ANNALIST Index of Factory Em- 
¢ ployment, on the basis of prelim- 
inary data, shows a slight upturn 
for December, following a sharp decline 
in November. For December the pre- 
liminary index is 95.4, as against 95.0, 


and Payrolls 


ber, according to the United States 
Bureau of Labor Statistics, in ship- 
building, slaughtering and meat packing, 
agricultural implements, machine tools, 
fertilizers, structural ironwork, electri- 
cal machinery, carpets, cotton goods and 
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the slightly revised figure for November, 
and as compared with 95.6 for October, 
which was the highest point reached on 
the recovery from the 1927 decline. THE 
ANNALIST Index of Factory Payrolls also 
increased slightly in December and now 
stands at 101.7 (preliminary), as com- 
pared with 101.4 (revised) for November 
and 103.0 for October. 

Notable increases occurred in Decem- 


printing. The decreases which occurred 
were largely seasonal in character. 

Per capita earnings in December, 1928, 
were 1.5 per cent higher than in Novem- 
ber, 1928, and 1.6 per cent higher than 
in December, 1927. In December, 1928, 
9,056 establishments reported an aver- 
age of 89 per cent of a normal full force 
of employes and an average of 98 per 
cent of full-time operation. 


banks can obtain eligible paper in various 
ways. First, by rediscount; but it is ob- 
vious that a member bank rediscounts at 
its local Reserve bank either to augment 
its reserves, or to withdraw funds for 
circulation. In either event, at least 60 
per cent of the paper thus tendered be- 
comes security for a liability simulta- 
neously created in the form of a deposit 
or note issue, and is not available as se- 
surity for notes already outstanding, nor 
as security for notes to be issued in lieu 
of gold certificates. On the other hand, 
eligible paper may be purchased by Fed- 
eral Reserve banks in the open market. 
But this involves the issuance of notes 
or deposit credit to pay for such paper 
and, unless backed 100 per cent by gold, 
60 per cent of the paper must be used as 
security for these liabilities. It is plain, 
therefore, that only 40 per cent of such 
additional paper as may be acquired in 
the future may be used to free the ap- 
parent excess gold reserves now support- 
ing Federal Reserve notes and gold cer- 
tificates in circulation. 

Other discussions concerning the sub- 
ject of substituting Federal Reserve notes 
for gold certificates, which have come to 
the writer’s attention, have assumed that 
the substitution could be made as a mat- 
ter of course. The solution does not now 
appear so simple, however. There re- 
mains the possibility that total bills and 
securities (1.89 billion on Dec. 26, 1928) 
could be used as seeurity for the Fed- 
eral Reserve notes which would have to 
be thus backed if their present gold basis 
is to be reduced to 40 per cent and Fed- 
eral Reserve notes are to replace gold 
certificates. 

Part of the amount appears to be al- 
ready in use. At least 1.17 billion of the 
above total serves as security for de- 
posits of members or for notes outstand- 
ing. The remaining 0.72 billion is inade- 
quate for the purposes contemplated. 


Available Gold Reserves 0.9 Billion 


It becomes necessary, in consequence, 
to recompute the available excess gold 
reserves. As of Dec. 26, 1928, gold re- 
serves other than that held against Fed- 
eral Reserve notes amounted to 1.33 bil- 
lion. Of this, 0.86 billion (35 per cent 
of 2.46 billion) is required as a reserve 
against deposits, leaving 0.47 billion as 
available excess. Now the 0.72 billion 
of free eligible paper, as noted in the 
preceding paragraph, may be used either 
as security for notes now based 100 per 
cent on gold, or for notes to be issued in 
place of gold certificates now in circula- 
tion. In either event,’ there would be 
made available for reserve purposes ad- 
ditional gold in the amount of 0.43 bil- 
lion (0.72 billion minus 40 per cent of 
0.72 billion). Adding the sums of gold 
which might then be excess reserves 
gives 0.90 billion (0.43 plus 0.47), and 
this is necessarily the total available ex- 
cess reserves under the conditions stated. 

Knowing the possible excess reserves, 
it is now practicable to compute the 
further credit expansion which might ac- 
company their use. Inasmuch as cur- 
rency requirements would undoubtedly 
increase with further use of Federal Re- 
serve credit, this factor must be taken 
into consideration. Gold used to back 
the needed additional Federal Reserve 
notes in circulation would not be avail- 
able as a reserve for deposits. The ratio 
of increase in currency to growth in de- 
posits has not been uniform in the past. 
However, it would seem that a rough 
approximation of 10 per cent is reason- 
able. Using this proportion, the follow- 
















228 


THE ANNALIST 


Friday, January 25, 1929 





ing equation wherein y is equal to the 
maximum growth of deposit liabilities, 
is derived: 
35% (*8% of y)—40% (y—10)—0.90 
0.098y—0.040y—0.90 
y=13 billion 
*Reserve balances of member banks are 
approximately 8 per cent of their deposits. 


Possible Credit Expansion 20 Billion 

In a previous paragraph it was pointed 
out that 40 per cent of such eligible pa- 
per as may come into the hands of the 
Reserve banks, through additional redis- 
counting and open market purchases, can 
be used to set free the entire apparent 
excess reserve of gold. Such use of this 
eligible paper would be contrary to es- 
tablished policy, which has generally 
been to maintain the full quota of eligible 
paper against the corresponding liability 
created, in spite of the fact that the re- 
quired gold reserve may replace 40 per 
cent. But this undeniably furnishes a 
possibility of further expansion which, 
in amount, is approximately half of y 
as computed above. Therefore, the total 
possible increase in the country’s de- 
posits, under existing conditions, is nearly 
20 billion. 


That the Federal Reserve board would 
permit the ‘entire credit resources of the 
country to be thus dissipated is unthink- 
able. Long before the maximum theo- 
retical expansion was accomplished it 
would be necessary, owing to the possi- 
bility of gold exports and other unpre- 
dictable factors, for the Federal Reserve 
Board to decide on what may be termed 
the practical limit of expansion. When 
this was reached, the board would un- 
doubtedly make its rates prohibitory, thus 
definitely ending the period of inflation. 
Until that time, it is conceivable that wild 
speculation in securities and the present 
business boom might continue. 

The possibility of action by the Re- 
serve banks suggests the second means 
by which existing inflation may be ended. 
Banks of the country are already in a 
position which, before the days of the 
Reserve System, would have choked off 
the era of prosperity. In other words, 
they are over-loaned, and are able to con- 
tinue supporting outstanding credit only 
by borrowing from the Reserve banks. 
This situation should not continue, and 
the Federal Reserve Board is in a position 
to call a halt now if it so desires; but 


Statistician’s Conference 
Reports On Business 


HE second monthly 
statement on business 
conditions in the 
United States from 
the Conference of 
Statisticians in Indus- 
try, issued Jan. 23 by 
the National Indus- 
trial Conference 

Board is as follows: 

Available statistical reports for De- 
cember, 1928, and early January, 1929, 
do not indicate any marked change for 
better or worse in the general business 
situation which characterized the year 
1928 as a whole. More complete statis- 
tical information has now made it clear 
that, so far as prevailing measurements 
of business go, 1928 was a year of less 
than normal growth in general business 
activity in the United States, and was 
notable only for a few months of high 
activity in iron and steel, in automo- 
biles and related industries, and in build- 
ing construction. Except in these fields 
there is little in the available records 
of 1928 to justify the characterization 
of that year as one of exceptional busi- 
ness expansion. 





This year has begun without definite 
evidence of general expansion of busi- 
ness outside these special fields, and 
with some uncertainty as to whether 
activity in these fields is to continue at 
the high levels reached in the Fall of 
1928. As measured by the industrial 
consumption of electric energy, general 
manufacturing activity in December, 
1928, fell below that in the preceding 
month but was higher than in December, 
1927, and higher than the average for 
the year 1928. 


Steel mill operations declined some- - 


what in December and early January, 
but were higher than last year this 
time. Ingot production in December 
showed about the normal seasonal in- 
crease. Unfilled orders of the United 
States Steel Corporation at the end of 
December had increased over the pre- 
ceding month by somewhat more than 
the normal amount. Though higher than 
as of the end of any months since March, 
1928, they were only slightly above those 
of December, 1927, or December, 1926, 


and only four-fifths as high as at the 
end of December, 1925. Steel prices so 
far this year do not reflect any change 
in the balance of production and demand. 


In the chief steel consuming fields 
conditions are no longer consistently 
favorable to sustained demand. Building 
contracts in December declined for the 
third successive month and were 9 per 
cent below December, 1927. Both con- 
tracts and permits were low at the open- 
ing of the year. Residential building 
has been declining since the Summer of 
1925, and in December such contracts 
were lowest since February, 1925. Un- 
filled orders for locomotives were higher 
in December, 1928, than in the preceding 
December and there is anticipation of 
some increase in railroad demand for 
steel. Machine tool orders fell off some- 
what in December, but there is expecta- 
tion of early resumption of the increase 
that has been going on during the past 
year. Automobile production had a 
greater seasonal decline in December 
than has been true in some earlier years, 
but is being scheduled on a larger scale 
than last year for the first and second 
quarters of 1929. Employment in auto- 
mobile centres rose in December, and 
the trend early in January is reported 
to be upward. 

Activity in the rubber industry has 
fallen off since October, but petroleum 
production has increased fairly steadily, 
and both these fields are expected to re- 
flect the higher level of automobile pro- 
duction during the next few months. 
Activity in the paper and pulp industry 
was lower in December than in Novem- 
ber and lower than the average for the 
year 1928, but higher than in Decem- 
ber, 1927. Newsprint production de- 
creased by a seasonal amount in De- 
cember, but the total for North America 
made a new high record in 1928, with 
an increase of 6.7 per cent over 1927. 


In the textile and garment manufac- 
turing industries the outlook at the be- 
ginning of the year is somewhat im- 
proved. Employment was higher in tex- 
tiles and their products in December than 
in November, but still lower. than in 
December, 1927. Silk production is re- 


whether or not the moral courage to call 
that halt will be exhibited is anybody’s 
guess. 


The Burden of Interest Charges 


There is another possible cause which 
may terminate the present period. It is 
a cause which has not heretofore had 
the definitely deciding voice in any busi- 
ness cycle. In general, it may be de- 
scribed as the inability of the inflated 
credit position to carry itself at a profit. 
The stock market offers the simplest 
concrete illustration. It is well known 
that the abrupt cutting off of credit 
would check present speculative excess, 
but it is perhaps also true that high in- 
terest rates may turn even rather large 
paper profits into actual losses. For in- 
stance, the speculator on 30 per cent 
margin holding stocks which return 4 per 
cent must make profits of about 15 per 
cent on his capital in order to pay inter- 
est charges. That his capital may de- 
crease because of such charges faster 
than it increases with rising prices is 
clearly possible, and would certainly end 
the career of that speculator in the stock 
market. 


ported to be holding the level of last 
year. The position of cotton textiles is 
somewhat less favorable at the close of 
this year than in November, 1928, or 
than at the same time a year ago. Pro- 
duction of standard cotton cloths was 
at a slightly higher rate in December 
than in November, but lower than a 
year before. Sales were at a lower rate 
in December and considerably lower than 
a year ago. Shipments were lower than 
in November, 1928, but higher than in 
December, 1927.. The ratio of sales and 
shipments to production was lower in 
December than in November, 1928. 
Stocks increased slightly, while unfilled 
orders decreased during December. In 
the boot and shoe field the expectations 
are for a sustained level of production. 
In the metal trades employment con- 
tinued to increase during December and 
is now about 14 per cent above that of 
a year ago. 

The distribution of commodities hb) 
railroad during Decernber showed more 
than a seasonal decrease, and during the 
early part of January continued below 
the level of the corresponding period 
last year. Estimates of carload ship- 
ments expected for the first quarter of 
1929 are about 5 per cent above those of 
the corresponding period a year before. 
In 1927, however, the actual carload 
shipments for the first quarter showed 
a decrease of about 6 per cent as against 
an anticipated increase of 5 per cent. 


Department store sales in December 
were about 1 per cent higher than in 
the corresponding month of the preced- 
ing year, but the increase in department 
store sales for the year as a whole ap- 
pears now to have been only about 1 
per cent, or less than the normal increase. 

The movement of commodity prices 
has been downward since September, 
1928, but they were higher in December, 
1928, than a year before. Prices early 
in January appeared to be well sustained, 
except in farm products. 

Employment in manufacturing, min- 
ing, utilities, trade and hotels increased 
slightly in December, and payrolls 
showed a larger increase. Manufactur- 
ing employment and payrolls showed 
slight increases for December, but were 
lower than in October, 1928, and lower 
than in December of the past six years, 
excepting 1927. 

The contrast between the continued 
high level of financial activity, the sus- 


In a similar manner, the carrying 
charges for business in general are 
mounting. This is reflected not only in 
interest on borrowed funds but also 
on such overhead expenses as selling. 
The net result may quite conceivably be 
that business as a whole will become 
unprofitable. It seems not unlikely that 
this process may have been in operation 
to some extent already. 

It is clear from the foregoing that the 
present era of prosperity may be termi- 
nated in one of three ways: 

1. By reaching the practical limits of 
credit expansion, a limit which is none 
too far removed at present. 

2. By arbitrary action of the Federal 
Reserve Board. 

3. By falling of its own weight owing 
to the increased costs which an inflated 
credit position forces upon the country’s 
business. 

In conclusion, it is desired to point out 
that, with all due respect to the proph- 
ets who have already spoken, the writer 
is unable to see how any prophecy at all 
is justified which does not contain an 
if, an all-important if, based on the 
three possibilities just described. 


tained activity in a few industries and 
the low rate of general business expan- 
sion, which characterized last year, con- 
tinues to be evident at the present time. 
The level of money rates and its effect 
upon business activity, chiefly through 
restricting construction projects, is the 
most problematical feature of the situa- 
tion as the year opens. 





New York Trust Company 


Stockholders of the New York Trust 
Company were notified recently that a 
special meeting will be held on Feb. 14 
to consider and act upon a 25 per cent 
increase in the authorized capital stock 
of the company. It is proposed to offer 
20,000 shares of the additional stock for 
subscription to stockholders of record on 
Feb. 9 and to issue and sell the balance 
(5,000 shares) to trustees to be selected 
by the board for the benefit of officers 
and employes under a revision of the 
company’s profit-sharing plan. It is also 
proposed to reduce the par value of the 
company’s stock from $100 to $25 per 
share and to issue four shares of the re- 
duced par value for each outstanding 
share. 





Oil Industry 
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Oil Stocks 
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Ontario’s “Hydro’—Drastic and Elusive Venture 
in Government Economics 


By WILLIAM M. CARPENTER 





N no other part of the 
I world has the supply 





of electricity appar- 
ently been subjected 
to greater attention 
than in the Province 
/ of Ontario. Here in 
the operations of the 
predominating unit, 
the Hydro-Electric Power Commission, 
‘has been staged the largest and most 
comprehensive of all experiments in the 
public ownership of an essential service, 
an experiment whose policies and appar- 
ent successes have, almost from its in- 
ception, been surrounded by some mys- 
tery, and therefore with still more con- 
troversy. 

No discussion of electric power in this 
part of Canada can be undertaken with- 
out a brief‘ review of the organization 
and some of the fiscal aspects of this 
project, which is of primary concern 
not only to the taxpayers and bondhold- 
ers of the Province of Ontario but also 
to the multitude of investors in the se- 
curities of the light and power compa- 
nies of the United States and Canada, 
which private undertakings are con- 
stantly (and usually invidiously) placed 
in contrast with Ontario’s principal busi- 
ness enterprise. 




















Ontario; Leader of the Dominion 


The Province of Ontario is, in point 
ef population and wealth, the most im- 
portant of the Dominion. It contains 
one-third of all inhabitants, 50 per éent 
of all industry, and in 1927 its plants 
produced 40 per cent of all the electric 
energy generated in Canada. Its topog- 
raphy presents some startling contrasts. 
The predominant part of its activities 
(with the exception of mining and the 
manufacture of pulp and paper) is car- 
ried on in the comparatively small re- 
gion in the extreme south known as “Old 
Ontario,” «which consists of the densely 
settled, rolling, fertila country roughly 
comprised by the triangle between the 
Ottawa River and Lakes Huron (includ- 
ing Georgian Bay), Erie and Ontario. 
In a vast Province whose extent is some 
400,000 square miles, more than 90 per 
cent of the population is centred in this 
territory of perhaps 40,000 square miles, 
and here most of the diversified manu- 
facture is carried on. 

In the rest of Ontario are smaller, but 
nevertheless important, industrial centres 
—at International Falls, on the Minnesota 
boundary; at Port Arthur and Fort Wil- 
liam, the “Head of the Lakes,” and at 
Sault Ste. Marie, which are all primarily 
dependent upon near-by waterpowers for 
their industrial power supply. 


‘ First in Mineral Products 


Ontario ranks first among the Prov- 
inces in diversity and value of mineral 
‘production. Being located in the middle 
of the “acute fuel area” of Canada, 
twhere no coal is produced, but must be 
hauled a long way from Cape Breton or 
Alberta or else imported, the Province 
relies almost entirely upon water power 
for its energy. In Northern Ontario, in 
the belt which extends north from Co- 
balt through yet unproved ground almost 
to Hudson Bay, and whose eastern limits 
are steadily being extended into Quebec, 
lie the principal gold and silver mines 
of Canada. Here, in addition to a num- 
ber of small power developments serving 
individual mines, the various subsidiaries 
of the Canada Northern Power Corpora- 
tion operate an interconnected system of 
eight hydro-electric plants with an ag- 


gregate capacity of nearly 100,000 horse- 
power and one hydro-operated com- 
pressed air plant for work in the silver 
mines of the Cobalt area. Further south 
are found the remarkable copper and 
nickel deposits of the Sudbury district, 
where there are, under construction and 
in operation, other eight hydro-electric 
plants with a capacity of 80,000 h. p. 


Niagara Electric System Most Important 


By far the most important electrical 
developments, however, centre on- the 


furnishes the energy, is actually the 
“Hydro,” the entire system oi a Pro- 
vincial Commission with its affiliated, 
distributing municipalities is usually re- 
ferred to when public operation in On- 
tario is discussed.’ It is important, how- 
ever, to keep this distinction in mind, 
and to treat the Commission (which gen- 
erates and transmits the power) sep- 
arately from the retailing municipal 
systéms. ° 

Government ownership of the electric 
business in Ontario-does not appear to 





GROWTH IN ELECTRIC SERVICE 
OF THE HYDRO ELECTRIC 
POWER COMMISSION OF ONTARIO* 
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Niagara peninsula. At the Falls itsglf 
the three plants of the Hydro-Electric 
Power Commission of Ontario (“herein- 
after known as the ‘Hydro’), together 
with the privately owned Canadian Ni- 
agara Power Company (now a part of 
the Buffalo, Niagara and Eastern Power 
Corporation), make up a concentration of 
energy of almost 1,000,000 horsepower, 
a figure at present unequaled elsewhere 
among’ hydro-electric developments. 
Further inland the 55,000 horsepower 
plant of the Dominion Power and Trans- 
mission Company operates at - DeCew 
Falls, near the old Welland Canal. With 
the exception of these two large corporate 
undertakings and a few minor projects 
still in private hands, or else (strangely 
enough) operated by municipalities 
which have so far refused to become 
affiliated with it, the “Hydro” furnishes 
all the electrical energy of “Old On- 
tario.” Except for a large isolated de- 
velopment near Port Arthur on Lake 
Superior and a very small one at North 
Bay on Lake Nipissing, its operations 
are comprised within this area. In 1927 
this great enterprise operated 22 hy- 
draulic plants and supplied electricity to 
upward of 300 cities, towns and vil- 
lages, which in turn retailed this energy 
to their local consumers. In addition, 
the “Hydro” sold power direetly to large 
industrial plants and for export to New 
York State. It also supplied numerous 
farms through rural power lines of con- 
siderable extent. 


The “Hydro” and Its Functions 
While the parent Commission, which 


follow a single, uniform plan and the de- 
tails are involved and complex. A\l- 
though in 1927 the “Hydro” operated six 
widely dispersed electric power systems, 
it seems to do far more than act as the 
purveyor of electricity. By virtue of the 
various legislative acts which have cre- 
ated it, or have enlarged the scope of its 
activities, the functions of the parent 
“Hydro” Commission seem from time to 
time to have included those of: 

a. A Public Service Commission, 
regulating all aspects of electric ser- 
vice in the Province and having ab- 
solute power over all public officials 
and private individuals in all mat- 
ters arising from the use of electric- 
ity which the “Hydro” furnishes. 

b. An Engineering and Manage- 
ment Concern giving advice and as- 
sistance upon all matters relating to 
electric service, not only to the dis- 
tributing municipalities, but also to 
the Province itself and acting as‘a 
consultant to other Provinces. 

ec. A Construction Concern; build- 
ing lines and plants. 

d. A Bank; loaning. moneys to the 
distributing municipalities. 

e. A Purchasing Agent and a 
Dealer in Electrical Goods. 

f. The Underwriters’ 
Inspection Bureau. 

g.- An Operator of Traction Sys- 
tems, conducting in 1927 three elec- 
tric railways. 

h. A Purveyor of Illuminating 
Gas, operating three plants. 

i. A Purveyor of Domestic Water 
Supply, operating the water works 
of Cobourg, Ontario. 

_ j. A Manufacturer of Wood Pulp, 
——— the pulp mill at Campbell- 
ord. 

k. A Grower of Pulpwood. 


To discharge these manifold and com- 


Electrical 


plicated functions, the Commission’s 
powers seem to be more extensive, auto- 
cratic and less subject to judicial review 
than those granted elsewhere to any 
similar institution, either public or pri- 
vate. They differ from those met with 
in the United.States, in that'they per- 
mit the Commission to: 


a. Acquire land, property and 
rights without the consent of the 
owner. (1) 


b. Expropriate electricity produced 
by competing private companies.(2) 

c. Be immune from legal action 
without the consent of the Attor- 
ney General. (3) 

d. Be immune from taxation (ex- 
cept that its lands but not buildings 
or other property) are taxable for 
municipal and school purposes at 
the average value of land in that 
neighborhood. (5) 

f. Issue securities or borrow 
money to any amount; these debts 
to be guaranteed by the Prov- 
ince.(6) 

g. Permit townships to _ issue 
bonds without the assent of the 
voters. (7) 

h. Make regulations as to the de- 
sign, construction and maintenance 
of power plant, appurtenance or 
electrical device used in the Prov- 
ince by itself or any one else; and to 
prohibit the use, display or adver- 
tisement of all such devices which 
are not inspected and approved.(8) 

i. Regard all unpaid bills in the 
same light as unpaid taxes and to 
require the local authorities to col- 
lect such bills by distress and 
sale.(9) 

(1) Power Commission Act 1907, Sec. 10— 
also Power Commission Act of April, 1912, 
8rd and 3dd; also Rev. Stat. c39 amended, 
April, 1924. The British North America 
Act, under which Canada is governed, does 
not carry the same guarantees found in 


the Constitution of the United States as to 
sanctity of contracts. There is no clause 


prohibiting confiscation. 
(2) Power Commission Act of 1907, Sec. 


8-c. 
‘ (3) Power Commission Act of 1907, Sec. 
oa Power Commission Act of 1907, Sec. 


(5) Power Commission Act of 1917, Sec. 
4 (12a)—In Stamford township, where the 
great generating plants of the Niagara 
system are located, all taxes are eliminated 
by Power Commission Act of 1927, Sec. 3. 

(6) Power Commission Act of 1918, Sec. 
6 (ide, 14f). 

(7) Power Commission Act of 1924, Sec. 8. 
wae Commission Act of 1924, Sec. 

(37e). . 

(9) Power Commission Act of 1924, Sec. 

19 (52). 


The power of the Commission thus 
seems to approach the absolute wherever 
the item of electricity is concerned. 
Even if municipal officials may have 
other views, they appear to have no re- 
course whatever against its decisions. 


Canagian Criticisms 


Thus there appear to be phases of gov- 
ernment ownership in Ontario far re- 
moved from mere questions of rates and 
service; phases whose further course, if 
imitated by politicians in the United 
States, might well be viewed with appre- 
hension by those investors who still be- 
lieve in constitutional rights. Even in 
Ontario, where governmental acts have 
usually been tempered with prudence and 
much common sense, this aspect of gov- 
ernment-in-business appears, at times, to 
have aroused considerable misgiving. 
In 1917, the barristers in presenting the 
brief of the Electrical Development Com- 
pany before the Privy Council of the 
British Empire, observed that: 

“This legislation has, during the past 
few years, endowed the (Hydro) com- 
mission with power which it has not 
serupled to exercise in an arbitrary man- 
ner, while the legislation has also pre- 


vented an appeal to the court of law. 
... The legislation has, moreover, ex- 


*Note—The exceptional increane in Octo- 
ber, 1923, is accounted for by the incorpora- 
tion of the customers of the formerly pri- 
vately owned Toronto Power Se ey and 
the Ontario Power Company irio the 
“Hydro” system. 
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plicitly abrogated contracts entered into 
by the Government of Ontario with pri- 
vate parties. .. . It is obvious that each 
— the hydroelectric legislation is 
ept back so that discussion is impossi- 
ble. The consequence of this absence of 
discussion is a continuous series year 
after year of amending acts. It must be 
realized that the acts in — added 
greatly to the powers of the government 
over the property of private persons 
. . « while an appeal to the people is ef- 
fectually prevented by the suppression 
of criticism. . . .The process of legislat- 
ing in this manner could not continue 
year after year without collusion be- 
tween the government and the opposi- 
tion, or alternatively without the control 
of both by the Hydro-Electric Commis- 
sion. The latter is clearly the case. . . . 
It has become widely understood that no 
candidate for a seat on either side of 
the House has 4! chance whatever of 
being elected until he arrives at an agree- 
ment with the chairman of the Hydro- 
Electric Commission.”* 


“Hydro” Based on Niagara Falls 


From the point of view of electrical 
generation, the “Hydro” is primarily 
based upon Niagara Falls. Without this 
remarkable natural resource neither the 
original concept nor the successful carry- 
ing out of the earlier policy of rates and 
service would have been possible. The 
Falls of Niagara themselves are without 
parallel among hydroelectric develop- 
ments. Here exists a huge amount of 
water available for the generation of 
electricity with (as far as the power 
plants are concerned) neither daily nor 
seasonal variation. It is not necessary 
to invest large sums of money in the ac- 
quisition of reservoir sites or in the 
construction of dams. Furthermore, 
with a sheer drop of 165 feet at the 
Falls and with a further available head 
of some 50 feet above and another 100 
feet below, the volume and fall of water 
are such that equipment and machinery 
can be installed at remarkably low costs 
per unit of output. The net result is 
that actual switchboard tosts of power 
produced at this point (both on the 
American and on the Canadian sides) 
have been among the lowest in North 
America—if not, indeed, in the entire 


world. 
TABLE I. 


PRODUCTION OF ELECTRIC POWER 
IN ONTARIO. 


(From Census of Electric Stations in 
Canada) 


“Commercial” Governmental 
Plants. Plants. 


5 
§ 
= 


Sele jus gus 2,803 
re 1,868 1,189 3,057 
SPR 1,780 1,028 2,808 
i ceakenneeee 1,852 * 1,295 3,147 
Salone 1,452 2,665 4,117 
1924..... Feneseee 1,395 2,888 4,283 
SSE 1,424 3,090 4,514 
PE Seeccevense 1,617 3,698 5,315 
ee eee es. , sé 5,620 
Pb abcacenede Fue t *5,780 

on 11 months’ performance. tNot 


*Based 
yet available. 
Two Niagara Electric Systems 


There is a striking topographical re- 
semblance between the two areas of New 
York and Ontario, located on opposite 
sides of the Niagara frontier. In New 
York State a region of some 11,000 square 
miles is largely supplied by Niagara 
power, reinforced by some large steam 
plants. In Ontario a similar and con- 
tiguous region of some 12,000 square 
miles is supplied by Niagara power, now 
reinforced by additional energy brought 
from the Gatineau over a long transmis- 
sion line. 

In addition, the remainder of Ontario 
served by the “Hydro” is fairly compar- 
able (though less densely populated) with 
that remaining part of New York State 
where hydroelectric energy predomi- 
nates. Some very interesting conclusions 
may be drawn by a comparison of the 
average revenues per kilowatt-hour in 
these areas. Table II states in tabular 


<MeCorthy « MeCasiy : Memorandum 
incl in-Brief for Petitioners in case of 
Development Co. vs Attorney 





General of Ontario, fols. 12, 13 


form the principal details of these com- 
parisons as gathered from the published 
report of the “Hydro” and from the sta- 
tistics collected by the New York State 
Public Service Commission for 1927. The 
Canadian figures involve a slight degree 
of approximation, because, strangely 
enough, the fiscal year of the parent 
“Hydro” Commission ends on Oct. 31, 
while that of the distributing municipali- 
ties is the calendar year. This discrep- 
ancy runs all through the “Hydro” sys- 
tem of accounts and constitutes one of 
the discouragements which the outsider 
encounters in trying to arrive at ac- 
curate figures for comparison. 


Power Price Comparisons 
From the table it will be seen that in 
both instances Niagara power predomi- 
nates, being 83 per cent of the total 
available amount for Ontario. In New 





the division of charges between con- 
sumers. 


“Hydro” Rates Lower Than United 
States Rates in General 


The rates charged by the “Hydro” 
municipalities for domestic service (par- 
ticularly on the Niagara system) are 
strikingly lower than those commonly in 
effect in the United States. The com- 
panies in the United States have repeat- 
edly suggested that the remarkably low 
unit prices for residential electricity 
imply the rendering of service at a loss, 
and point to the recent attempt of the 
municipality of Toronto to raise its rates, 
and to the statement of its Mayor that 
“the 25 cycle alternating current domes- 
tic service has been operated at a loss by 
reason of the cost thereof being greater 
than the proceeds.”* Mayor McBride has 
further been quoted as stating that “the 






being; what theory of the division of 


charges among various classes of con- 
sumers is best calculated to promote the 
happiness and prosperity of the entire 
community. Are small domestic con- 
sumers able to raise their standards of 
living through more extensive use of 
electricity to a level that would not other- 
wise be possible? Does this program 
bring other (and indirect) burdens on 
the community, such as increased taxa- 
tion, the loss of political privileges, and 
a hampering of business to a degree that 
an industry in such a community cannot 
compete with a similar industry in an- 
other community so that the benefited 
domestic consumer finds his labor and 
earning power seriously impaired? 

If the domestic benefits preponderate ; 
if the policy of low rates to small users 
and (comparatively) high rates to indus- 
try and trade is in fact in the public in- 














Table Il—Revenues Received From Consumers of Electrical Energy—1927 
Hydro-Electric Pewer Commissien of Ontario. New York State ‘““‘Water Power District.” 
Kwh Available Total Ditto on 
Kwh Available Total Revenues Average or use in area* Revenues Average Ontario 
System. for use in area* from Ultimate Revenue Region. (Millions). m Revenue Basis 
(Millions) Consumers. per kwh. Steam. Water Total. Ultimate per kwh. (deducting 
(Water Power). ‘ower. nsumers. taxes). 
DROGATE, 2ccccase y $23,312,000 .89 Niagara ...... 277 4,251 4,528 $44,800,000 99 d 
Thunder Bay.... 212 1,376,000 -65 St. L. County. . 274 274 1,750,000 64 -52 
jan Bay... 6 1,005,000 $1.52 
.. Lawrence 357,000 1.13 
 cxeeeeata 10 232,000 2.33 Balance of 
Ottawa ........ 542,000 -93 “Water Power 
. O. & Trent... 170 2,164,000 1.27 District” ..... 59 1,621 1,680 22,500,000 1.34 1.19 
Total ........ ’ $28,988,000 91 Total ..... 336 6,146 6,482 $69,050,000 ‘$1.07 94 
ee ee aa ea SESE Cea blsdaien widebsdabaetecs.esccaace vibe cbecncesebestee bees $93 /930; 000 . .13 
ee ne lc tka debi ac ea hebedneddeceeedeesasecevanectccasesseasctcusesuseeee $60,520,000 
Average revenue received (less taxes) per kwh gen- 
erated and purchased for use within areas........ '«  ivergeaaskwineenSseeedeteedesSibdah deine iegsa es didinussnsnnewwend 94 
*Total generated, plus purchases from other sources, less exports from ion. Inter-company transactions have been elim- 
inated in h the kwh and revenue columns. Revenues from exported power have likewise been deducted. 




















York it furnishes perhaps 60 per cent of 
the area’s total. 

District for district, the New York 
companies are on a par with the com- 
parable ones in Canada when the item 
of taxation is taken into consideration. 
The Niagara system in Ontario stands 
at 0.89 cent per kilowatt-hour generated 
and purchased for use by the “Hydro” 
consumers, against 0.99 cent per kilowatt- 
hour, including taxes, and 0.86 cent ex- 
cluding taxes in New York. The Thun- 
der Bay system (which undertakes 
large sales, in bulk, to pulp mills) stands 
at 0.65 cent in Ontario. It compares with 
a similar group of companies, also sup- 
plying power in bulk to pulp mills, in 
the region between Ogdensburg and 
Massena (but not including the large 
plant of the St. Lawrence River Power 
Company at Massena, most of whose out- 
put is taken by the Aluminum Company 
of America), whose energy sold at 0.64 
cent with taxes and 0.52 cent without. 
The rest of “Hydro’s” Ontario operations 
averaged 1.28 cents per kilowatt hour, as 
against 1.34 cents with taxes and 1.19 
cents without in the rest of the territory 
of New York State, where the use of 
water power predominates. 

In these comparisons it must also be 
borne in mind that in New York there 
are six large coal-burning steam plants 
(whose output is presumably more ex- 
pensive than waterpower), and that the 
industrial depression which was particu- 
larly evident in paper and textiles in the 
United States during the Fall of 1927 
was keenly felt in this region and so, by 
its reduction in the demand for low-rate, 
bulk power, exerted a considerable in- 
fluence in raising the general average of 
unit costs in this State. 

It is thus evident that there is no es- 
sential difference in the average cost of 
all electric service in the two countries on 
either side of the Niagara frontier, al- 
though in one it is publicly owned and 
operated, while in the other it is pri- 
vately owned but subject to public regu- 
lation. The differences appear to lie in 
a fundamental divergence of views as to 





system (the Toronto distributing enter- 
prise as a whole) is not falling behind, 
but householders are getting current at 
less than cost, while commercial users 
are paying about $800,000 a year more 
than they should.” On the other hand, 
the “Hydro” officials and various inde- 
pendent investigators have suggested that 
the “Hydro” rate structure has uncov- 
ered new ground in the stimulation of 
the use of electricity in the home, and 
that the great increase in the consump- 
tion of energy which has accompanied 
this promotional form of rate has gone 
a long way, in any system of cost analy- 
sis, to justify it. 

It is most unfortunate. that the “Hy- 
dro” system of reporting leaves out the 
most important of all items, namely the 
kilowatt hours sold for power and thus 
effectually prevents the accurate deter- 
mination, from the data which it pub- 
lishes, of the true division of the costs 
of its service; and makes it impossible 
definitely to prove or disprove the fidel- 
ity with which the “Hydro’s” fundamen- 
tal concept of “service at cost” is actually 
adhered to. 


An Issue of Political Theory Involved 

With the general average of all ser- 
vices substantially the same, two diamet- 
rically opposed principles of political 
economy thus become evident. On the 
one hand, the system in vogue in the 
States seems to result in lower charges 
to industry and trade, its adherents 
pointing to the value of this system in 
encouraging manufacture and business 
enterprise. On the other, the “Hydro” 
theory seems to result in lower charges 
to the home, its advocates emphasizing 
the increased benefits in labor-saving de- 
vices and in the amelioration of living, 
as contrasted with the increased oppor- 
tunities for earning a living which the 
American rate system implies. The pol- 
icy is solely one of rate structure; it need 
not necessarily involve government own- 
ership. 

The whole question is one of social well 


-beneficiaries are actual 





*As quoted in the Toronto ‘‘Globe,’’ . 
2, 1928" . 





terest, then this policy appears to assume 
a public service at public expense—not a 
business service that must necessarily 
pay its way. 


Farm Power Lines at Public Cost 


Some further evidence may be intro- 
duced at this point in substantiation of 
Ontario’s concept of electric service at 
public expense. For several years the 
electrification of rural afeas has been 
most diligently stimulated, with the re- 
sult that, on Oct. 31, 1927, there were 
9,757 farms (out of a total of perhaps 
160,000 in a territory covered by the 
“Hydro” operations) which enjoyed the 
benefits of electric service; in addition, 
there were also some other 15,526 con- 
sumers living in hamlets. To bring elec- 
tricity to these rural areas, over 3,000 
miles of lines were built, and for this 
construction the Province of Ontario 
granted, from the public treasury (and, 
therefore, out of general taxation) one- 
half of all costs, and has supplied a total 
sum of $3,332,286. This support, from 
the general funds of the Province, of 
rural service (only 38 per cent of whose 
farmers) has 
recently taken on a slightly different as- 
pect since the passage of the Rural Hy- 
dro-Electric Distribution act of 1927. By 
this act, whose further ramifications in- 
volve many interesting possibilities, the 
Provincial grant has been extended to in- 
clude all construction entered into by any 
municipality for supplying energy in an 
adjoining township. 

Apart from questions of rates and ser- 
vice, definite physical changes have been 
taking place in the “Hydro” scheme of 
electrical supply. Under the present 
treaty, the amount of water which may 
permanently be diverted by Canada from 
Niagara is limited to 36,000 cubic feet 
per second* and few other waterpowers 
of- consequential size remain to be de- 





*Very recently a further convention has 
been entered into for the construction ot 
remedial works for the purpose of main- 
taining and ———— the scenic beauty of 
the Falls and providing for an additional 
temporary diversion of 20,000 c. f. s. for the 
peepene of determining the efficacy of 
hese works. 
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veloped in “Old Ontario.” Coal is ex- 
pensive, thanks in part to the 50-cents- 
per-ton duty which the Dominion im- 
poses, and which has helped to discourage 
manufacturers from operating indepen- 
dent power plants and so has contrib- 
uted, in no minor degree, toward the rais- 
ing of the “Hydro” power rates. With 
the demand on the Niagara system 
steadily approaching the limit of capac- 
ity which this fixed diversion permits, 
the subject of additional power from the 


St. Lawrence assumed, not so long ago, 
a position of great importance. Within 
the past two years, however, the aspects 
of this have changed again with the de- 
velopment of the large waterpowers of 
Western Quebec and the possibilities of 
their use by Ontario. 


“Hydro” Draws on Quebec Power 


In 1926, a long-term contract was en- 
tered into with the Gatineau Power Com- 
pany for 260,000 horsepower for the 


Niagara system. In Oct. 1, 1928, the 
long line from Paugan Falls to Toronto 
was placed in service and an initial load 
of 80,000 horsepower supplied. The 
commission has also completed a second 
line, from below Ottawa to Smiths Falls, 
where it is again subdivided to serve the 
Rideau, Central Ontario and St. Law- 
rence Systems under a second contract 
with the Gatineau calling for the deliv- 
ery of 60,000 horsepower with an addi- 
tional 40,000 horsepower in reserve at 


the call of the commission. For perhaps 
ten years to come the “Hydro’s” future 
power supply thus seems to be definitely 
assured and these years may well form a 
breathing-space during which the entire 
subject of the international relationships 
arising from the joint participation of 
New York and Ontario in the boundary 
waters of the Niagara and St. Lawrence 
and the future course of power develop- 
ment in Quebec and the Eastern part of 
the United States should be clarified. 


The Economic Shaping of History Visible In Europe 


By EMIL LENGYEL 





E most recent phase 
of the problem of 
reparations and the 
ratification of the 
Kellogg-Briand Pact 
furnish new evidence 
to prove that we are 
in the middle of a 
revolution more far- 
reaching than the one which cost the 
Bourbon rulers their throne. Eric Robot 
has appeared on the scene, a symbol of 
the new era which has recognized the 
economic principle as the driving force 
of humanity. In a survey of the post- 
war political and economic problems pub- 
lished in THE ANNALIST on the tenth 
anniversary of the Armistice, I had the 
opportunity of emphasizing the spiritual 
elements influencing the economic as- 
pects of contemporary civilization. 
Against the background furnished by a 
recent tour of investigation in Europe, 
the present stage of the ‘question of 
reparations and the Kellogg-Briand Pact 
appears as the practical result of the 
new economic system. A brief summary 
of the development of the problem will 
bring into relief the difference in the 
mentalities of 1919 and 1929. 











* Sealing Down the Reparations 


At the beginning of 1919, the Premier 
of France, M. Clemenceau, argued in 
the conference of the “Big Four” that 
the limit of Germany’s obligations was 
her capacity to pay as determined by the 
strong-arm methods of the Allies. A 
few months previously Mr. Lloyd George, 
Prime Minister of Great Britain, was 
fighting his election campaign on a 
single plank platform: “Germany must 
pay.” Reparations were not only to pro- 
duce revenue for the Allies to repay for 
their war expenditures, but also they 
were to serve as a punitive measure. 
Germany was to be emasculated, reduced 
to the status of a third-rate power. 

- At the Boulogne Conference of 1920 
the Allies demanded from Germany to 
pay them for 67 billion dollars. At the 
Spa Conference, one month later, they 
reduced their claim to 60 billions. At 
the end of the year the financial experts 


of the Allied Powers, meeting in Brus- 
sels, submitted their recom dations to 
the governments, to the effect that Ger- 
many should be made to pay 56.5 billion 
dollars. This amount represented the 
lowermost limit of reparation payments. 
When, however, the Allies were con- 
fronted with the possibility of Ger- 
many’s throwing up the sponge and re- 
fusing: to pay even a farthing, the vic- 
torious powers gave further evidence of 
their generosity by scaling down their 
claims to 52.2 billion dollars. At the 
London Conference in April, 1921, the 
Reparation Commission fixed 33 billion 
dollars as the irreducible minimum. It 
is still officially Germany’s indebtedness 
to the Allies, and as such has been ig- 
nored alike by its progenitors and pro- 
spective victims. 


France Finds Herself in the Same Boat 


During the last ten years Germany 
has not been crushed and has not been 
reduced to the state of a _ third-rate 
power. Duplicating the phenomenal na- 
tional renaissance at the end of the 
Thirty Years War and after the humilia- 
tion at the hands of Napoleon at Jena, 
the Reich has staged one of the spec- 
tacular German come-backs, and has 
proved that the prosperity of its neigh- 
bors was compromised, not enhanced by 
its economic downfall. Realization of 
this fact came with the realization of 
the new era in which not the self-glorifi- 
eation of a few statesmen and the chas- 
ing of an evanescent “gloire” propelled 
the actions of Europe’s Chancelleries but 
the businesslike stock-taking of econ- 
nomic necessities. 

France, whose prosperity is bound up 
by innumerable links with the welfare 
of the Reich, had to admit that by insist- 
ing on impossible terms the economic 
balance of the world might be upset to 
the great detriment of her own inter- 
ests. In M. Poincaré’s recent address in 
Chambery there is no hint of punishing 
the Germans or of extracting from them 
the “last red penny,” M. Clemenceau’s 
pet currency. All he insists on is that 
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Germany shall pay France’s debts to her 
allies and part of the cost of the recon- 
struction of the devastated regions. The 
spokesman of Great Britain, Mr. Bald- 
win, was even more modest when he ac- 
cepted the Balfour note as the basis of 
the final reparations settlement, saying 
that his government was prepared to en- 
ter into an agreement to collect only as 
much from their debtors as they have to 
pay to their creditors. 


Common Sense in Control 


Common sense, instead of bombastic 
rhetoric, has become the dominating fac- 
tor in Europe’s international relations. 
Next August France will have to pay the 
United States the purchase price of the 
war stocks, $400,000,000, and the govern- 
ment is anxious to have that payment 
financed through the commercialization 
of Germany’s debt. Besides, the Mellon- 
Berenger agreement has been hanging 
fire too long, and M. Poincaré hopes to 
have it ratified by the Chamber as soon 
as the reparation problem is out of the 
way. 

Germany has found that the return 
to normal conditions would be greatly 
facilitated through the work of the new 
expert commission on reparations. Un- 
der the Dawes plan. as it operates at 
present, the freedom of movement of the 
Reich is hampered by all kinds of restric- 
tions, mortgages and liens on its national! 
wealth. Moreover, there is always the 
danger of the prosperity index being 
turned to the disadvantage of Germany, 
so that with added prosperity even the 
maximum annual payment of 2,500,000,- 
000 marks could be increased. The aim 
of the Berlin Government is to liquidate 
the extra-legal and trade-depressing re- 
mainders of the world war, among which 
the occupation of the Rhineland, imply- 
ing as it does the stigma of political 
thralldom, has proved to be a constant 
irritant in the Reich’s foreign relations. 

The official communiqué which gave 
existence to the new expert committee 
on reparations explicitly stated the con- 
nection between the problem of the 
Rhineland and financial settlement. It 
is therefore anticipated, since there is 
no serious reason to doubt the success 
of the reparation negotiations, that the 
left bank of the Rhine will be speedily 
evacuated by the allied troops. 


German Unit Promoted by France 


The occupation of the Rhineland evokes 
recollection of a once famous saying of 
Royer-Collard, a Minister of Napoleon 
III: “I know nothing more despicable 
than a fact.” The French, otherwise 
an extremely logical nation, have stead- 
fastly refused to deal with the Rhine- 
land in terms of facts. By clinging to 
day dreams they retarded the reconstruc- 
tion of the Continent. Their refusal to 
evacuate the Rhineland contributed to 
the debacle of the German mark and to 
the complications which resulted in the 


occupation of the Ruhr, a venture which 
did not enhance the prestige of the Third 
Republic. 

It would have been, of course, glorious 
to carry the ideas of Marshal Foch into 
execution and to have the left bank 
of the Rhine attached to France. Even 
the prospect of a “buffer State” appealed 
to the militarists, obsessed as they were 
by an absurd fear of German invasion. 
In the light of documentary proof there 
can be no doubt that the French occu- 
pying forces supported the reign of ter- 
ror of the hooligans who a few years ago 


disguised their criminal intentions by . 


shouting loudly for an autonomous 
Rhineland. The French did not see that 
by the protracted occupation they had 
achieved the opposite result: that they 
had welded the often openly anti-Prus- 
sian population of the left bank of the 
Rhine into a homogeneous, nationally 
conscious mass of citizens. What the 
Imperial Governments failed to achieve— 
the wholeheartecd union of the Rhine 
provinces with the Reich—French bayo-. 
nets have performed without any diffi- 
culty. The “Rhinegold” cost France 
hundreds of millions and, for some time, 
the good-will of the United States and 
Great Britain. 


German Constitutional Reform Likely 
to Be Stimulated 


There is room for the belief that the 
work of the reparation experts will be 
attended by another, less specacular but 
not less important, political change in 
Germany: the constitutional reform. 

Since the Agent General for Repara- 
tions, S. Parker Gilbert, first voiced the 
inevitable necessity of eliminating ad- 
ministrative duplications, two committees 
of the Reich Government, of several 
“Laender,” and of various political par- 
ties have been working on this problem. 
Whereas in the United States there is a 
certain coordination of function and pur- 
pose between the Federal Government 
and the States (whose sovereign rights 
in the course of time have been worn 
rather threadbare), in Germany the State 
rule is taken so seriously that some of 
the larger Laender have their own dip- 
lomatic representatives accredited to the 
governments of other German States. 
On several occasions the Federal Govern- 
ment and the States have been working 
at cross purposes. Nine years ago 
Bavaria went Bolshevist and the Reich 
dispatched an army to bring it back to 
the fold. Then the pendulum swung to 
the other extreme and for some time 
Bavaria was suffering from a virulent 
attack of the White Terror. When it 
passed away, after much bloodshed, the 
new régime set up a governmental ma- 
chinery, one of the main functions of 
which was to sabotage the acts of the 
central government. 

In spite of the loss of Alsace-Lor- 
raine, and although the German Federal 
Postoffice is conducted as a quasi-private 
undertaking, the number of full-time 
Federal civil servants is now about 100,- 
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000, as compared with 19,000 in 1913. 
Nor has their number decreased in the 
various States. On the contrary, their 
number has risen in Bavaria nearly 45 
per cent and in Prussia more than 10 
per cent. 

The framers of the Weimar Constitu- 
tion made a feeble attempt to coordinate 
the functions of the central government 
and the twenty-six sovereign States. 
Fiscally speaking, the Confederation was 
looser before the war than it is today. 
Until 1920 the individual States were 
the main fiscal agencies of the Reich 
and they turned over their surplus re- 
ceipts to the Reich. Since the adoption 
of the Republican Constitution, however, 
the Reich has become the financial agent 
of the Confederation; it collects most of 
the taxes and turns over a part of them 
to the States. In order to give an idea 
of the wide functions of the Laender it 
should suffice to know that 75 per cent 
of the income tax is earmarked for the 
State Treasuries. 


Economic Needs Will Dictate New Con- 
stitution 


Until now the various Constitutional 
Reform Committees have been working 
half-heartedly. Some of the large States 
have refused even to discuss the prob- 


The Week’s 


iLL the members (Amer- 
ican, British, French, 
German, Belgian, Ital- 
ian and Japanese) 
of the international 
committee of experts 
which is to overhaul 
the machinery of Ger- 
man reparations pay- 
en appointed. 














ments have be 

The American members are Owen D. 
Young and J. P. Morgan (a singularly 
happy selection from every point of 


view). Of course their appointment has 
no official relation to our government. 
Oh, fiddle! Why do we persist in such 
colossal childishness? 

The French members are Emile Mo- 
reau, governor of the Bank of France, 
and the distinguished financier, Jean V. 
Parmentier. 

The British members are Sir Josiah 
Stamp and Lord Revelstoke. 

The German members are Dr. Hjal- 
mar Schlacht, president of the Reichs- 
bank, and Dr. Albrecht Voegler, director 
of the United Steel Works Company. 

One of the Belgian members is Emile 
Francqui, Minister of Finance, and one 
of the Japanese members is an under- 
governor of the Imperial Bank of Japan. 

There is, I believe, an alternate for 
each member. 

The committee will assemble in Paris 
early in February. 

On Jan. 11, after a speech of over 
three hours, Poincaré wrung from the 
French Chamber a vote of confidence by 
a majority of seventy-six. The vote was 
a mandate to carry on over the new repa- 
rations phase. Poincaré expressed the 
expectation that the new machinery of 
reparations payments would make possi- 
ble consummation of arrangements cov- 
ering the debts of France to the United 
States and Great Britain. 

Yes, Dictator Primo de Rivera “had 
reason” in complacently reviewing the 
1928 record of the Spanish Government 
and National Assembly. He pointed to 
substantial increase of the revenue and 
consolidation of the national debt, and 
predicted a prosperous 1929. 

We are confidently assured that the 
“Roman Question” is by way of being 


lem. Some of the small States have ex- 
pressed their concern that the regimen- 
tation to be introduced into the constitu- 
tional system might be harmful to the 
varied individual activities and individ- 
ualsm of the component parts of the 
Reich, which during the last hundred 
years has been the most potent stimulus 
of German literary, musical and artistic 
activities. Could Weimar be again the 
centre of the intellectual life of half the 
world under the new system? they are 
asking. 

Although some of the objections are 
well founded, it is obvious that economic 
necessity, consequent upon the adoption 
of the new plan of the experts, will force 
the Germans to assume a different atti- 
tude toward this problem. Up to the 
present, they have not been overanxious 
to facilitate the task of the Allies in col- 
lecting reparations payments. The prob- 
lem was in a constant state of flux, and 
by flaunting their poverty they expected 
to obtain better terms from their credi- 
tors. As soon, however, as the question 
is transformed into “res judicata,” the 
Reich will have to find ways and means 
to meet its obligations with the least 
hardship to the Treasury and the popu- 
lation. It will be logical then to take up 
the problem more seriously. There is 


an important party back of the sugges- 
tion that a system akin to the American 
method, wit! its complementary func- 
tions and its insistence on avoiding du- 
plication, should be accepted. 

It will not be amiss in this connection 
to point out a significant dislocation in 
international relations attendant upon 
the ratification of the Kellogg-Briand 
pact, which has been overlooked by most 
observers. 


“General Will of Nations” Gradually 
Superseding Protective Alliances 


The political history of Western Eu- 
rope during the last ten years has cen- 
tred around the demand of France for a 
formula insuring her territorial integrity 
from German attack. French post-war 
diplomacy at first had little faith in the 
League of Nations, and the policy of 
Quai d’Orsay was to secure its diplo- 
matic aims by throwing several “cordons 
sanitaires” around the States which it 
suspected of sinister designs. Russia, 
Germany and Hungary were thus sur- 
rounded by sanitary cordons. In execu- 
tion of this program France helped Po- 
land to arm, and aided the Little Entente 
in securing its objectives. 

France has been often reproached, es- 
pecially in the United States, with head- 





ing a militaristic bloc. Poland, Rumania 
and Yugoslavia found it increasingly 
difficult to convince their bankers that 
the loans floated in this country and 
abroad would be used exclusively for 
constructive purposes. 

The French Government does not wish 
to appear militaristic and, particularly, 
does not want to shoulder the responsi- 
bility for her little Allies in the East. 
Now that the Kellogg-Briand Pact has 
added another link to the chain of se- 
curities which France has been anxious 
to obtain, there is less reason for spon- 
soring the aspirations of the Eastern 
States. Hence, the Little Entente, it is 
predicted, will not have a long life. 
What Lord Haldane called the “general 
will of nations” is gradually taking the 
place of the individual will of nations 
which has led to the race in armaments. 
The anticipated fate of the Little En- 
tente makes; us conceive of the whole 
group of civilized nations as being: for 
intellectual and spiritual purposes one 
great confederation, bound to a joint 
action and working toward a common 
result. Perhaps in another hundred 
years Europe will find the inspired line 
of the French poet less Utopian: 

“Puisqu’il n’est qu’un ciel, pourquoi 
tant de patries?” 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


solved in the very near future, which 
is as it may be. 

Well, Well! The Ameer Amanullah of 
Afghanistan didn’t have the nerve to 
see it through. First he repudiated his 
program of “Westernization,” then he 
lost his nerve entirely and abdicated in 
favor of his brother Inayatullah, and 
finally he fled Kabul, his capitai, by 
automobile, accompanied by his charm- 
ing consort Souriya (smiling name). 
Almost every one thought that this de- 
velopment would end the rebellion, that 
the rebels had no design to “liquidate” 
the dynasty, but would be quite satis- 
fied that Inayatullah, reputed a con- 
servative of the conservatives, should 
wield the sceptre. 

Not so. The attack on Kabul contin- 
ued, and Inayatullah, shut up in the cita- 
del with the merest corporal’s guard, in 
turn abdicated on assurance of safe con- 
duct for himself and his family out of 
the emirate. 

Ah, the world can still produce ro- 
mance! The leader of the rebels as- 
sumes the sceptre under the title of the 
Ameer Habibullah. But who is he? 
Yesterday, as for many years past, he 
was an outlaw (perhaps for desertion 
from the army), with a kind of Robin 
Hood reputation and nicknamed Bacha 
Sakao, the “Water Boy.” 

But the Water Boy’s tenure of power 
is none too secure. Flying by automo- 
bile, Amanullah reached famous Kanda- 
har, far to the south, and there hoisted 
the Royal Standard. ’Tis said Kanda- 
har is entirely loyal to him and that he 
has a very large following scattered over 
the emirate. It is by no means impos- 
sible that he will recover the throne. 
And if he doesn’t, at least he and Souriya 
will have had their crowded hour of 
glorious life, for, when on their grand 
European tour, Pan-European official- 
dom and snobdom fell over themselves to 
do them honor. 

Chang Hsueh-liang, Super-Tuchun of 
Manchuria, has caused the summary ex- 


ecution of General Yang Yu-ting, his 
father’s chief of staff and one of China’s 
ablest men. Infinite and infinitely con- 
flicting are the explanations offered. 
Probably the correct explanation is that 
Chang, thanks largely to opium addic- 
tion, has lost his grip and that he yielded 
to panic suspicion. 


THE BRITISH EMPIRE 


HE chief features of the Board of 
i Trade’s report of foreign trade for 
December, 1928, are as follows: 

Total imports were valued at £101,450,- 
000; exports of British products, £60,- 
390,000; re-exports, foreign goods, 
£9,070,000; total exports, £69,460,000; 
excess of imports, £31,990,000. 

Exports of British products totaled 
less in value than those of November, 
1928, by £3,376,502; re-exports wete less 
by £1,763,086; imports were less by 
£5,405,875; the excess of imports was 
less by £266,287. 

Exports of British products in Decem- 
ber, 1928, were valued at £50,390,000; in 
November, 1928, at £63,766,502; in Octo- 
ber, 1928, at £64,310,000; in September, 
1928, at £56,620,000; in August, 1928, 
at £62,216,978; in July, 1928, at £60,- 
880,000. 

Imports in December, 1928, were 
valued at £101,450,000; in November, 
1928, at £106,855,875; in October, 1928, 
at £102,640,000; in September, 1928, at 
£87,680,000; in August, 1928, at £97,700,- 
572; in July, 1928, at £95,460,000. 

Exports of British products in Decem- 
ber, 1928, totaled greater in value than 
those of December, 1927, by £1,556,076. 
Imports in December, 1928, totaled less 
in value than those of December, 1928, 
by £3,939,656. 

The total value of exports in 1928 was 
£723,423,126, as against £709,105,402 for 
1927. The total value of re-exports, for- 
eign goods, for 1928, was £120,343,173, 
as against £123,062,727 for 1927. The 
total value of imports for 1928 was 
£1,196,939,288, as against £1,219,387,424 


for 1927. The excess of imports for 1928 
was £353,172,986, as against £387,219,295 
for 1927. 

In THE ANNALIST of Dec. 21, 1928, I 
expressed doubt as to the accuracy of 
the figures therein quoted by me from 
what I characterized as a very dubious 
cabled report. My doubt was justified. 
The figures cabled were all wrong. 

It is seen that the total value of 1928 
imports was less than that of 1927 im- 
ports by £22,448,000, while the total 
value of exports was greater than that 
of 1927 exports by £14,317,000. A good 
deal of the apparent import decline was 
due to lower prices. Striking items of 
export gain over 1927 are as follows: 
vehicles, including ships, by £11,500,000; 


machinery, by £4,000,000; chemicals, 
£2,000,000; sundry manufactured articles, 
£14,750,000. Striking items of export 


falling-off in the comparison with 1927 
are as follows: Iron and steel by 
£2,500,000; cotton textiles, £3,500,000; 
coal, £6,500,000. 

Estimating invisible exports of 1928 at 
the figure for 1927, the balance of for- 
eign trade of 1927, both visible and in- 
visible items considered, was favorable 
by £147,000,000, as against £98,000,000 
for 1927. It is, however, to be presumed 
that the invisible exports of 1928 ex- 
ceeded those of 1927. 

In December steel output was 683,000 
tons, as against 604,900 in December, 
1927. The total 1928 output exceeded 
that of any post-war year except 1927 
and 1920. The following table shows the 
outputs of the past nine years (in tons): 


1928.0... eee cece cee 8,525,000 
| 9,097,000 
1926 oo... ccecceecceeeee 3,561,000 
TD vcnvncuonseeeasecacees 7,397,000 
a 8,220,000 
DD ccevdndinesoussncuanes 8,489,000 
1922 eee cece cece ee es «5,820,000 
ne 3,625,000 
ne 9,056,000 


The 1913 output was 7,660,000. 

The 1928 iron output was 6,611,300 
tons, as against 7,292,900 for 1927. 

One hears of big orders to the ship- 
building and electrical engineering in- 


Continued on Page 241 
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This advertisement is published as a matter of information only. 


3,250,000 Shares 


PETROLEUM CORPORATION OF AMERICA 
Capital ¢ Stock 


Transfer Agents Registrars 
THE EQUITABLE TRUST COMPANY OF NEW YORK THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
NATIONAL SHAWMUT BANK. BOSTON OLD COLONY TRUST COMPANY, BOSTON 


The following information is contained in a letter dated January 22, 1929, from Mr. John H. Markham, Jr., President 
of Petroleum Corporation of America: 


BUSINESS: Petroleum Corporation of America has been organized under the laws of the State of Delaware, for the purpose, 
among others, of acquiring capital stocks (dividend paying or non-dividend paying) and other securities of representative oil 
companies, both foreign and domestic. The Directors are authorized to purchase such securities in large or small blocks and in 
general to determine the extent of diversification of the Corporation’s assets, as they may deem advisable. The Corporation is 
empowered to acquire interests in all branches of the oil industry and affiliated lines, including among other activities, pipe lines, 
natural gas properties, oil well supplies, etc. While the Corporation proposes to specialize in the above lines, its charter provisions, 
among other things, permit it (1) to engage directly in the operations of the oil business, and (2) to buy and sell securities generally. 


ASSETS: The Corporation proposes to acquire from a syndicate in which Blair & Co., Inc., and others participating in the under- 
writing of this issue are members, approximately 300,000 shares of stock of The Prairie Oil & Gas Company at $60 per share and 
approximately 550,000 shares of stock of The Prairie Pipe Line Company at $52 per share, these prices being below present 
market prices but in excess of cost to the syndicate. These two companies are of the so-called Standard Oil Group, and each is 
among the outstanding companies in its branch of the oil industry. Each has been in operation for many years and has ac- 
cumulated a large surplus. The stocks of both are listed on the New York Stock Exchange. 


CAPITALIZATION: Upon completion of this financing the share capitalization of the Corporation will be as follows, there 
being no funded debt or preferred stock: 


To be presently 
Authorized outstanding 


I I a iio 6.8 5 nk ks Cee Rh een *10,000,000 shares 3,250,000 shares 


*Of this amount, 1,625,000 shares are reserved for the exercise of options and/or warrants, to subscribe at any time on or be- 

fore February 1, 1934, for stock at $34 per share, to be granted or issued to the underwriters of this offering and to others who 

will become responsible for the management of the Corporation. Suitable provision will be made for protection against dilution 

of the stock purchase privilege. Stockholders will have no pre-emptive rights to subscribe for additional stock or securities. 
Upon the issue and full payment of these shares, and after full payment of underwriting expenses, the Corporation will have 
received in cash $100,750,000, of which $55,250,000 will have been presently received and $45,500,000 will be subject to call by 
the Corporation. 


MANAGEMENT: The Corporation’s affairs will be administered by its Executives under the control of its Board of Directors. 
Mr. Elisha Walker will be Chairman of the Board and Mr. John H. Markham, Jr., will be President of the Corporation. 


The Board of Directors will include the following: 


George Armsby F. F. Florence C. O. Kalman George F. Rand 
‘of Blair & Co., Inc. Vice-Pres., Republic Natiortal of Kalman & Co., St. Paul Pres., Marine Trust Company 
Jules S. Bache nua Robert P. Lamont of Buffalo 
of J. S. Bache & Co. P. A. S. Franklin Pres., American Steel Foundries Earle H. Reynolds 
Leo V. Belden +. ~ — Mercantile 4 hur W. Loasby Pres., People’s Trust & Savings 
Pres., The Bancamerica —— Pres., The Equitable Trust Co. Bank of Chicago 
Corporation Halstead G. Freeman of New York H. H. Rogers 
Harry Bronner Pres., Chase Securities Corpora- John G. Lonsdale Pres., Exchange National Bank, 
_— Pres., National Bank of Com- Tulsa, Okla. 


of Blair & Co., Inc. 


W. Frank Carter 
of Carter, Jones & Turney, 
St. Louis 
Thomas L. Chadbourne 
of Chadbourne, Stanchfield. 
& Levy 
William G. Costin 
Chairman, Pittsburgh Screw 
& Bolt Corporation 
Arthur W. Cutten 
Capitalist, Chicago, Ill. 
Ruloff E. Cutten 
of E. F. Hutton & Co. 


A. H. Diebold 
Pres., Drug Incorporated 


Garrettson Dulin 
of Hunter, Dulin & Co., 
Los Angeles 


Henry W. Farnum . 
of Farnum, Winter & Co. 


Thomas M. Girdler 
Pres., Jones & Laughlin Steel 
Corp. 


Philip G. Gossler 
Pres., Columbia Gas & Electric 
Corp. 


John C. Grier, Jr. 
Pres., Guardian Detroit Company 
R. E. Harding 
V. P., Fort Worth National Bank 
Frederick T. Haskell 
Director, Illinois Merchants 
Trust Co. 
Charles Hayden 
of Hayden, Stone & Co. 
Louis W. Hill 
Chairman, Great Northern Rail- 
way Co. 
Edward F. Hutton 
Chairman, Postum Company, 
Incorporated 


merce in St. Louis 
John H. Markham, Jr. 
Pres., Petroleum Corporation 
of America 
Hunter S. Marston 
of Blair & Co., Inc. 
Walter S. McLucas 
Chairman, Commerce Trust Co., 
Kansas City 
Charles A. Munroe 
Pres., Northern Utilities Co. 
Gurney E. Newlin 
of Newlin & Ashburn, Los Angeles 
Jansen Noyes 
of Hemphill, Noyes & Co. 
Patrick H. O’Neil 
Capitslist, Los Angeles 
Thomas W. Phillips, Jr. 
Cepitalist, Butler, Penna. 
Edward A. Pierce 
of E. A. Pierce & Co. 


Theodore G. Smith 
V. P., Central Union Trust Co. 
of New York 


Arnold G. Stifel 
of Stifel, Nicolaus & Co., Inc., 
St. Louis 


Casimir I. Stralem 
of Haligarten & Co. 


Edward R. Tinker 
Capitalist, New York 


George W. Treat 
of E. H. Rollins & Sons 
Nion R. Tucker 
of Bond & Goodwin & Tucker, 
Inc., San Francisco * 
Elisha Walker 
Pres., Blair & Co., Inc. 


James C. Willson 


of James C. Willson & Co., 


Louisville, Ky. 





The legal prcceedings relating to the organization of the Corporation and to the issuance of this stock are being passed upon by Messrs. Cravath, de Gersdorff, 
Swaine & Wood. 
This stock is offered only to such individuals, firms and corporations as the securities laws of the several states permit, as a purchase of a speculative character 
and if, when and as issued and subject to approval of counsel. Delivery is to be made in New York in the form of temporary certifice tes for part paid shares. 





Price $34 per share 


Payable as follows: $20 on delivery, the balance being payable upon call by the Corporation at any time or 
from time to time on 30 days notice, but no call is to be made prior to April 1, 1929. 


Blair & Co., Inc. 
Hayden, Stone & Co. Hallgarten & Co. Hemphill, Noyes & Co. E. H. Rollins & Sons 
E. F. Hutton &Co.  E.A. Pierce & Co. J.S. Bache & Co. James C. Willson & Co. 
Kalman & Co. Bond & Goodwin & Tucker Hunter, Dulin & Co. Stifel, Nicolaus & Co. 


INCORPORATED INCORPORATED 


The foregoing statements have been obtained from sources believed to be reliable, 
but in nc event are to be construed as representations or as guaranteed by us. 
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Outstanding Features in the Commodities 





JOTTON — Prices at 
Tuesday’s close of ‘all 
future contracts were, 
for the most part, be- 
low those prevailing 
on Jan. 15, but were 
still about one-third 
of a cent higher than 
on Jan. 8. Spot cot- 
ton showed slight irregularity during 
the above period, but closed on Tuesday 
at the same price that prevailed on the 
previous Wednesday. Trading during the 
above period was quiet. The bulk of the 
opinion in the Street appears to be look- 
ing for higher prices, but operators seem 
to be waiting for more definite indica- 
tions of the status of prospective con- 
sumption. The mills also are waiting 
until more definite evidence of increased 
demand comes from the trades in the 
form of orders. The absence of impor- 
tant developments has resulted in the 
irregularity of prices which has pre- 
vailed over the period from Jan. 15 to 22. 

The House of Representatives on 
Tuesday passed the Vinson bill which 
gives the Secretary of Agriculture su- 
pervisory powers over the cotton ex- 
changes. The bill is practically a repe- 
tition of the Grain Futures act of Sept. 
21, 1922, except the changing of the 
words “boards of trade’ to “cotton ex- 
changes,” and of “grain” to “cotton.” 
Since the New York Cotton Exchange 
has changed its by-laws correcting the 
evils that the bill purports to remedy, it 
is believed in some quarters that the bill 
will not pass the Senate. It may be 
.passed, however, and its operation sus- 
pended at the election of the Secretary 
of Agriculture but be held in reserve 
for ending future abuses should they 
develop. 

Cotton-spinning activity for Decem- 
ber, as reported by the Census Bureau, 
showed active spinning hours at 7,710,- 
948,023, or an average of 219 hours for 
each spindle in place. The average num- 
ber of spindles operated during Decem- 
ber was 34,930,682, or 99.1 per cent of 
capacity on a single-shift basis com- 
pared with 108.1 per cent in November, 
and 93.9 per cent in December, 1927. 
Reports have come from the South that 
many of the rtills have taken on extra 
shifts which represent ‘an increase in 
active spindles which is larger than the 
usual small January seasonal increase. 

The outlook for the textile industry 
abroad is not as bright as it could be, 
but Great Britain appears to be getting 
under way toward better business. Ad- 
vices from Manchester are that de- 
mand has been picking up, and that sales 
of yarn and cloth to the Far East have 
definitely improved. While stocks of cot- 
ton in England were 95,000 bales larger 
on Jan. 18 than at the same time last 
year, imports from United States alone 
had nearly doubled this season over last. 
Reports were also current that Russia 
was becoming a good customer of the 
United Kingdom for cotton goods. The 
war in China has no doubt held consump- 
tion of cotton goods far below the nor- 
mal requirements and should offer a 
fair market for such supplies at least 
until the deficiency is satisfied. 

The domestic textile industry appears 
to be getting in a more stable position 
as time goes on. The Cotton Textile In- 
stitute is doing a great deal to promote 
the use of cotton fabrics, by advertising 
and popularizing styles. Spinners tak- 
ings were 4,355,494 bales for the season 
to Jan. 18 compared with 4,166,853 
bales in 1927 over a similar period. 














The ginnings figures up to the middle 
of January amounted to 13,891,000 bales, 
an increase over Dec. 13 of 652,000 bales. 
At this figure there will have to be about 
400,000 bales ginned for the remainder 
of the season to equal the estimated 
production. Ginnings up to Dec. 13 
were 13,148,000 bales. In the season 
a year ago from the middle of De- 
cember to the middle of January there 
were 429,000 bales ginned and only 282,- 
000 bales for the remainder of the sea- 
son. In view of the ideal weather con- 


ditions which prevailed during a greater 
part of the ginning season, and from 
the reports of numerous localities to the 
effect that ginnings were all completed, 
it would appear that the final ginnings 
might be 200,000 bales or more below 
the last estimate of the Department of 
Agriculture. 

The influence of the increased hiber- 
nation of boll weevils is not yet impor- 
tant, except that given the proper weath- 
er they will be present to work their 
damage. 


The Commodity Price Level 


A Review of the Week Ended Tuesday, January 22, 1929. 


9] URTHER decreases last 
week in the farm and 
food products, textile 
and fuel groups were 
responsible for the 
decline in THe AN- 
h Nl pe NALIST Weekly Index 
lili of Commodity Prices 
for the third consecu- 
tive week = 146.9 to 146.2, which 
leaves it now 1 per cent below the end of 
last year. 
Grain prices were all advanced again 


price of flour was moderately higher 
than in the previous week and small ad- 
vances also occurred in prices of sugar, 
coffee, butter, pork ribs and bellies and 
hams. 

Cotton yarn lost nearly all of its gain 
of the previous week, and worsted yarns 
were slightly below the previous week, 
while prices of cotton goods, raw silk 
and rayon were steady. 

The average price of gasoline in ten 
different sections of the country was 
nearly % cent lower last week than in 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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last week, about as much as in the pre- 
vious week. The largest rise of these 
products was in wheat, whereas in the 
previous week corn made the greatest 
increase. Hog prices, concurrent with an 
active demand from packers, were also 
considerably higher, and declines in the 
receipts of lambs moved prices moderate- 
ly above the preceding week. On the other 
hand, substantial declines in hide and 
steer prices, combined with a more mod- 
erate decline in the price of wool, were 
effective in lowering the farm products 
group from 146.5 to 145.7. 
Cross-movements in the food products 
group, though largely dominated by 
sizeable declines in the prices of beef 
products, resulted in a decline in this 
index of 1 point under last week. .The 


the week before, but no changes occurred 
in the prices of other fuels. 

Metal prices and building materials 
were all unchanged from the previous 
week. The price of copper, however, in- 
creased from 16% to 17 cents, the day 
after this index was computed. 

A slight increase was made in the 
price of rubber, while all other prices 
remain unchanged from the previous 
week. 

DAILY SPOT PRICES 


*Cotton. *Wheat. tCorn. §Hogs. 

pT eee 20.40 1.5 1.14 8.95 
| See 20.55 1. 1.1 9.15 
, Se eee 20.35 1. 1.15 9.20 
. > Seer 20.40 1. 1.1 9.20 
; SS are \ 1.59 1.1 9.10 
Gh. Be newede 20.40 1.61 1.1 9.00 
|. ar 40 1.64% 1.1 9.20 
*Middling, New York. ftNo. 2 red, Ne ew 
York. ¢f : 2 yellow, New York. §Day’s 


average, Chicago. 


Our exports of cotton for the week 
of Jan. 18 were 136,329 bales, com- 
pared with 187,999 bales the same week 
last year. Of this amount 33,650 bales 
went to the United Kingdom, 12,782 bales 
went to France, and 16,383 bales went 
to Japan and China, while the remainder 
went to sources undesignated. For the 
season to the above date exports of cot- 
ton were 5,324,415 bales, against 4,410,- 
861 bales for the same period of the pre- 
vious season. 

World takings of American cotton for 
the week ended Jan. 18 and for the sea- 


son from Aug. 1 to Jan. 18 were as 
follows:. 
American... .141,385 137,597 4,355,494 4,166,853 
Gt. Britain... 47,650 41,862 871,992 921,068 
Continent ...131,803 98,797 2,417,269 2,609,573 
Mexico ...... 900 9, ,653 
Japan &China 1¢ 16,383 23,440 987,115 687.462 
» eee Pe 337,7 714 302, 596 8,641,800 8, 8,398, 609 
Range of Cotton Future Prices. 
— ee aS ho. 
my ‘Lew High. Low. High 4 
Jan. 14...20. 20.15 20.40 20.25 20.43 
Jan. 15...20.34 20.14 20.41 20.18 20.44 30.21 
Jan. 16...20.30 20.08 20.36 20.48 20.38 20.17 
Jan. 17...20.32 20.12 20.40 20.18 20.42 20.19 
Jan. 18...20.19 20.04 20.26 20.10 20.26 20.12 
Jan. 19...20.20 20.13 20.26 20.20 20.28 20.21 


Wk’s rge.20.34 20.04 20.41 20.10 20.44 20.12 
Jan. 21...20.21 20.03 20.22 20.09 20.22 20.11 
Jan. 22...20.19 20.10 20.25 20.15 
Jan. 23...20.13 19.90 20.10 19.8 
Jan. 23 close.20.13 20.08@20.10 20. 10@20. 12 
—July—- Oct. (old) Oct. (new) 
High. w. High. Low. High. Low. 
Jan. 14...20.05 19.86 19. 19.65 by 19.44 
Jan. 15...20.07 19.82 19.77 19.43 19.56 ’ 
-20.00 19.78 19.64 19.49 19. 48 19.26 


© 
~ 
i) 
é 
@¢ 
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Jan. 16.. 
Jan. 17...20.02 19.82 19.69 19.47 19.54 19.33 
Jan. - 19.88 19.73 19.57 19.39 19.40 19.23 


Jan. --19.89 19.82 19.56 19.50 19.39 19.34 
Wh'e aaa 20.07 19.73 19.77 19.39 19.56 19.23 


Jan. 21...19.84 19.74 19.51 19.40 19.35 19.21 
Jan. 22 :.19.87 19.78 19.55 19.45 19.35 19.24 
— 23...19.76 19.53 19.50 19.26 19.30 19.06 
an. 
close. . .19.75@19.76 19.50 19.28@19.30 
——Dec.— 
i Low. 
SS ae ; 19.65 19.50 
Jan. 15... ‘gas aaces 19.63 19.41 
Jan. 16 .19.53 19.35 
EER eee ..19.55 19.41 
BE ac warcee ane eneeme .19.47 19.30 
Jan. 19.. 19.47 19.43 
Week's range. 7 .19.65 19.30 
Re err -19.36 19.30 
Jan. 22.. bia Kees . 19.41 19.31 
c  /{*. =e 19.38 19.31 
Jan. 23 close.. Y 19.38 


RUBBER 
rubber contracts 


RICES of crude ? acts 
displayed much irregularity during 


the seven days, Jan. 15-22, but 
closed at the end of this period 60 to 90 
points higher than at the beginning. The 
spot price of ribbed smoked sheets in- 
creased exactly two cents in the same 
period. Trading through this period has 
averaged fairly heavy in spite of one or 
two dull days. 

Range of Rubber Future Prices. 


——Jan.—— —Mar —May—— 
High. Low. High. Low. High. Low. 
Jan. 14...20.90 20.10 21.30 20.10 21.80 20.50 
Jan. 15...20.10 19.60 20.70 19.80 21.00 20.20 
Jan. 16...20.30 19.50 20.90 19.70 21.40 20.10 
Jan. 17...20.60 20.20 21.00 20.20 21.40 20.60 
Jan. 18...20.20 20.00 20.60 20.20 21.00 20.60 
Jan. 19...20.00 20.00 20.20 20.10 20.60 20.60 
Wk’s rge.20.90 19.50 21.30 19.70 21.80 20.10 
Jan. 21...20.20 19.90 20.40 19.90 20 20.40 
Jan. 22...20.40 20.40 20.70 20.50 21.10 20.90 
Jan. 23...21.10 20.60 21.70 20.70 21.90 21.10 

Jan. 23 close.21.10 21.40 21.70 
te - e+ t.- —Dec.— 

gh. w. High. Low. High. Lo 
Jan. 14...21.90 20.90 22.10 21.00 50 2150 
Jan. 15...21.30 20.40 21.60 20.50 21.80 21.00 
Jan. 16. -60 20.30 21.80 20.40 22.00 21.00 
Jan. 17...21.50 20.90 21.80 21.10 22.10 21.50 
Jan. 18...21.30 20.80 21.50 21.00 21.40 21.17 
Jan. 19...20.90 20.90 21.20 21.00 me 
Wk’'s rge.21.90 20.30 22.10 21.00 22.50 21.00 
He BRS OE BE RS a axe 
an. ‘ a i , 21.30 21.80 21.60 
Jan. 23...22.20 21.50 22.70 21.70 22.60 21.90 

Jan. 23 
close. . .22.00@22.10 22.30 22.40 


Arrivals of rubber in the United States 
through the first nineteen days of Janu- 
ary were 34,700 tons, and will perhaps 
be well over 50,000 tons for the entire 
month. A further increase of 531 tons 
occurred in the stocks at London during 
the week of Jan. 19. They stood on that 
date at 23,546 tons against 65,450 tons a 
year ago. It is likely that these stocks 
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will be added to gradually for some time. 

In the meantime it seems that the tire 
manufacturers have sufficient supplies 
on hand to last a month or more. At any 
rate they have not been an active source 
of demand at any time during the month. 
It is not exactly clear, then, why there 
should be a substantial rise in the price. 


WHEAT 


COMBINATION of several fac- 
A tors, including increased wheat 

consumption both actual and po- 
tential, inclement weather over our Win- 
ter wheat belt of intermittent freezing 
iand thawing, adverse crop conditions in 
Argentina and Australia, together with 
the Department of Agriculture’s estimate 
of less than 6 per cent increase in the 
crop of forty-four countries, has had the 
effect of stimulating further interest in 
wheat speculation, and has resulted in 
an increase of nearly 7 cents in the price 
of future contracts within the period 
Jan. 15-22. 

Canada shipped sizable amounts of 
wheat and flour to China during the past 
week. This new demand, by depleting 
other sources of supply, will have its ef- 
fect on us indirectly. A short crop in 
Spain will perhaps cause it to import 
from 40 to 50 million bushels more than 
usual. A further source of an indeter- 
minate demand should come from the 
Russians. Already the reports of the 
week show that we have begun selling 
them flour. 

Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
_——Mar.— ——May—— ——July—— 
High. Low. a. Low. High. Low. 
Jan. ee + - = ‘ 2 
Jan. 16..1.20 1.1 es 1.21% 1.25 1. 
Jan. 17..1.20% 1.1 1.2 «1. : 1.24 
Jan. 18..1.22 1. 1.25% 1.235% 1. 1. 
Jan. 19..1.22% 1.214%, 1.26 1.245% 1. a 
Wk’s rg.1.22% 1.18% 1.26 1.21% 1.27% 1.22% 
Jan. 21..1.22% 1.21% 1.26 1.24% 1.28 1.26% 
Jan. a2: 3h 1.21 1308 2. 1390 1.27 
Jan. 23. .1. 3. a Som & 1.29% 
Jan. 23 
as 1.24% 1.28% 1.29% 
nge 
1959. 1.124 1.1 1.3% 1.167 
. Ja. BS Ja. b 5 Ja.19. Ja e 
CORN. 
Mar.— — — July— 
High. Low. High. Low. High. w 
Jom. 14.. 4 94 8 1.01% 
Jan. E .01 
Jan. 16 945, 1.00 1.01 4 
am. FE... 2 d 1.00% . 1.02% 1.01 
Jan. 18. «100% -98 4 1.01 1.04 taal 
Jan. 19.. 98 1.02% 1.00% 1. 1.0: 
Whk’s > 9444 1.02% .97% 1.04 = 


7 3 ee oe My a 208 3 i 
n 
Jan. 23 1.014 


a 
ne pre 
~ jad 18. vat 3 26 4084 «2 Ja. 2. 
OATS. 
—Mar.— ——May ul 
High. Low. High. low. igh Low, 
Jan. 14.. d 50% 
Jan. 15.. .50 4 ¢ 50 4 
Jan. 16.. d 50% «4 47 
we i Sh BG Re ORS Se ie 
an cs 4 E 4 
Jan. 19.. .53 d 52% 50 .4 
Wk's rg. .54% .49% .53% 


close. .. -53% 53% Pee 


™ "Ja. i Ja. 8 Jas Ja. of Ja a? s oe yah 


ree... a ll —July— 

High. Low. High. Low. High. Low 
Jan. 15. .1.04 ie Long 00% 105% 1. 
Ten. 16. .1. 1. iF 1.06 1.06% 1. 
Jan. 17..1.06 1. 1.08% 1. 1. 1. 
Jan. 18. .1.06% 1.05% 1.08 1. 1.08 1. 
Jan. 19..1. 1.06 1.09% 1. 1.08 1.07 
Wk’s rg.1.06% 1.03% 1.09% 1.06 1.08 1.05% 
Jan. 3. ‘M - 1.08% 1. 1.07% 1. 
Jan. 1.1 1. 1.09 1. 
= ret 1.1 1.1 1.11 1.00% 

velose., 1.10% 1.09% 

Range 


18 a ja joe Ja ja2s. Ja-8. 

Interpretation of the news from abroad 
indicates that prices are still on the up- 
grade. Farmers in Australia are holding 
their wheat in apprehension of the ad- 
verse influence that the dry weather 
there will have on the coming crop. Sup- 

































SPOT PRICES OF IMPORTANT COMMODITIES 
—— ee Jan. 22, '29. Jan. 15, '29. Jan. 24, ’28 
ea. Bs BE GOs oicicdnsessacscescaece 1.64 “s 57 1.567 
Corn, No. 2 yellow (bu.)............scs00000 ce 14 tee 
SORE, DOG: BD WO CU) 0 0.0.0.0006006060600c8e0 6 64 
Rye, No. 2 white =, rer rer rr re ror 1.18 4. 3 1.21% 
Se ES rrr 84 ont 
sattis, best heavy aie Chicage {i {0 Ib.) 14. 15.90 18.25 
8, day’s avera e. a 3 oocce 9.10 8.95 8.20 
Ba _* Ee Serer epee .2040 2040 1865 
Wool, fine step e + RS CID.) ccccrcccccccce 1.10 1.12 1.10 1.12 1.15 1.20 
Wool, Ohio delaines, 0 te es Gidecsce ‘ 46 45 46 .49 51 
Steers, choice carcass ( aed +++ 19.50 @22.00 22.00 @24.00 21.00 
S, picnics (lb.).. » 12% 11% ll 

Pork, mess (100 lb.). .50 .25 33.00 
Pork, bellies (Ib.)...... 4% 17 7% 
Sugar, op ee (Id.).. 05 .0505 : 
SE SOC COD cccncccccescvceassce 18% 18%  .18 18% .15 
Flour, Minn. . (bb1.) AS60000 se0rescoesens 8.05 8.75 7.55 8.40 8.35 9.20 

prime Western (100 Ib.)............... 35 @12.45 12.35 @12.55 12.60 @12.70 
Brintcloth, S84-inch, C4460, B35 (do, ne. TAD em AB aay Bey 

ntclo nc 4 Re tsanes j 07 : d d 
— sheeting, brown, yi 56x60, 4,000 % % " 

unbran A Sf rere 08%, 087 08% 08% 09% 

20 db. arn, Southern two-ply warps, No e@ * e » 
POOR Coo Seercoceseeceeccoeselsesooee .364@ .37 364@ 3 364@_ .37 

— yarn Bradford, 2-40s, ees Th 

BE MN. Sccindvnetcenscansaainsasee 1.824@ 1.85  1.824%@ 1.87% 1.77%@ 1.80 

lk, crack double ee, 13-15 (Ib.) 5.10 5.15 5.05 05° 54 5” 5.00 *@ 5.10 
Rayon, domestic, 150 denier, A quay (Ib.) 1.50 1.50 1.50 
Coal, anthracite, stove. company (ton)..... 9.25 9.25 9.35 
Coal, bituminous, steam, mine run, ” Pitts. 

NE citcdtie dtheteCndretactamrceesd+adnstese 1.65 @ 1.75 1.65 @ 1.75 1.75 @ 1.90 
Coke, Connellsville furnace (ton)........... 2.75 2.75 2.65 
Gasoline, at service stations, Oil, Paint and 

ewan | Reporter av. for 10 sections (gal.).. .1957 1997 .1784 
3 yl crude, at well, Oil, Paint and 

rter average for 10 fields. (bbl.) 1,74 74 1.457 
4 by ron Age composite (ton)......... 18.42 18.46 7.67 
Fisished steel, Iron Age composite (100 Ib.) 2.391 2.391 2.314 
Popeer, electrolytic WED 600650040450050500 -1675@.17 1675 b47oe 060” 
Tin as.) pehsteent sd ednadhenen .49 .49 ; 
Zinc, East St. Louis (Ib.) .06325@.0635 06325 .05625@.0565 
ime. erican Contractor composite 

3S ee Pts ee 25.60 60 24.84 
Brick, Amcrican Contractor composite(1,000) 14.27 14.27 14.88 
Structural steel, American Contractor com- 

IE GO BED 6.0.6:0.0:0:060:040:660.00000608506604 1.95 1.95 1.80 
Cement, American Contractor composite 

WUE 606146.00400506s6ddnesedeetsinscnnebees 2.27 2.27 2.30 
jaether, baat backs ences 4 pogeennonnets = * am 
Hides, native s gers, cago (Ib.).....+..+- j : j 
Paper, —— roll 100 Sb. penacaca mama emedee 3.25 3.50 3.25 3.50 3.00 3.15 

?, bs - igs ~ ng. No. 1 nw 4 we ).... oD 5.50 5.25 5.50 6.50 6.75 
Selec, Pi. ist latex crepe (Ib.).......+..+- -20% 21 .20 -20%  .39% .40 
plies, however, in Australia are large, days. Prices were from 1 cent up to 3 


and will offset the smaller crop. The Aus- 
tralian visible supply was estimated last 
week at 84,000,000 bushels against 83,- 
000,000 bushels in the previous week and 
52,000,000 bushels a year ago. Dry, hot 
weather has also been present in the Ar- 
gentine, and while its damaging effect 
has been on the maturing corn crop it 
has indirectly affected the price of wheat 
in stimulating the belief that more of the: 
lower grades will be used for feeding 
purposes. 

Our exports for the week of Jan .19 
were 60,000 bushels in excess of the pre- 
vious week, and amounted to 506,000 
bushels. Our visible supply decreased 
352,000 bushels in the above-mentioned 
week and left 130,829,000 bushels in 
sight. 


CORN 


HE drought in Argentina has been 
so severe that marked deterioration 
has occurred in the crop. Estimates 

of the exported surplus are given around 
150,000,000 bushels, or only about half of 
what it was last year. This fact, com- 
bined with the poor condition of the roads 
in our corn belt, was of sufficient influ- 
ence to produce a rise in corn prices of 
about 2% cents between Jan. 15 and 22. 
A light rain fell in the pampas last Fri- 
day and gave the market sufficient ex- 
cuse to make a technical correction on the 
following day. 

The Department of Agriculture re- 
ported at the end of last week that 3 per 
cent more cattle were on feed in eleven 
corn belt States than in the previous 
year. This is not a large increase, but 
at the same time it represents some ex- 
pression of the feeding demand.. 

Exports in the week of Jan. 19 were 
3,074,000 bushels, compared with 1,503,- 
000 bushels the previous week, an in- 
crease of 1,571,000 bushels. 


SILK 


RADING in raw silk on the Na- 
4 tional Raw Silk Exchange again es- 
tablished a new high record during 
the week ended Jan. 19, when 4,750 bales 
changed hands during the six trading 


cents off at Tuesday’s close compared 
with the same day of the previous week. 

Deliveries to American mills are es- 
timated by Fairchild for January at 
51,600 bales, against 45,026 bales in De- 
cember and 52,420 bales in January, 
1928. The hosiery trade continues to in- 
crease their consumption of silk, but com- 
petition from cotton fabrics for other gar- 
ment uses is being felt by the silk in- 
dustry. 

The movement of raw silk into sight in 
Japan as given by the Intelligence Bu- 
reau of the Silk Exchange, follows: 
1928-29. 


PE ibanAcdcrs sev eee wem 61,766 60,498 
EEE pre 55,329 60,892 
ee eee 47,805 A 
a6 os alsceien-ddadieg ,246 54,624 
eee 52,148 45,405 
ie ie edenence 51,319 57,958 
Six months .......... 318,613 329,627 
Range rd Silk nee Prices. 
——Jan.—— ——Feb.——_ ——Mar.— 


High. Low. High. wt a. ‘Low. 
Jan. 14...:4.97 4.97 4.99 498 498 4.97 
Jan. 15... 4.97 4.97 499 498 498 4.98 


Jan. 16... 4.98 498 4.96 4.94 
Jan. 17... 4.96 4.95 4.97 497 4.98 4.98 
Jan. 18... 4.98 4.98 5.00 5 §.01 5 
Jan. 19... ... oe re re 

Wk’s rge. 4.98 4.95 5.00 4.97 5.01 4.96 
Jan. 21... 4.94 4.93 eT nce 

Jan. 22... 4.94 4.94 4.97 4.96 sete ; 
Jan. 23... 4.95 494 496 496 4.97 4.97 
Tan. 23 close. 4.95 4.96 4.97@ 4.99 


——May—— ——_July—— —-Aug.— 
— Low. High. Low. High. Low. 


Jan. 14... 4.98 496 4.97 495 496 4.95 
Jan. 15... 4.98 498 497 497 495 4.94 
Jan. 16... 4.97 4.96 495 4.93 4.94 4.92 
Jan. 17... 4.98 498 ... : 4.92 4.90 
Jan. 18... 5.01 5.00 4.98 4.97 4.96 4.95 
ee ---» 5.00 4.96 es Sa 
Wk’s rge. 5.01 4.96 5.00 4.93 4.96 4.90 
Jan. 21... 4 4.99 495 495 494 4.93 
Jan. 22... 4.97 4.97 4.95 495 4.92 4.92 
JOM. BB... ... so es .-. 493 4.92 
Jan. 23 

close 4.96@ 4.95 4.94@ 4.95 4.92@ 4.95 


SUGAR 


ONTRACTS from January to July 
C were from 3 to 8 points higher last 

Tuesday than a week previous, 
while the distant contracts were 4 and 5 
points lower. In the spot market some 
business was done in raws at 2 1-16 cents 
to as low as 2 cents. Demand was only 
moderate but will no doubt increase con- 
siderably because refiners will need siz- 
able amounts of raws to cover recent 
sales of refined. During the past week 
refiners announced an increase in the 
price of granulated sugar of 10 cents a 
hundred. It is probable that much of the 





trade took advantage of the 5-cent price 
previously prevailing and covered their 
requirements for as much as thirty days. 
There is now considerable lobbying 
from various sources urging Congress to 
increase the tariff on Cuban sugar, and to 
limit the amount of duty free sugar com- 
ing from Porto Rico, Hawaii and the Phil- 
ippines. With the firm belief built up in 
this country of the sacredness of the 
tariff it is entirely probable that some 
sort of compromise will be made with 
Hawaii, the Philippines and Porto Rico, 
but in general a higher duty will prevail. 
Range of Sugar Future Prices. 
Mar.— ——May—— 
High. Low. High. Low. High. Low. 
Jan. 14... 2.02 2.01 2.02 2.16 2.10 
Jan. 15... 1.97 1.95 2.02 201 2111 2.10 





Jan. 16... 197 1.96 2.02 2.00 2.10 2.09 
oT. ree ++» -206 2.02 2.15 2.09 
Jan. 18... ws See Bee 238 2h 
Jan. 19... 196 1.96 2.02 2.01 2.12 2.11 
Wk’s rge. 2.02 1.95 2.07 2.00 2.16 2.09 
pS eee --» 2.05 2.01 2.14 2.11 
Jan. 22... 2.03 2.03 2.07 2.04 2.17 2.14 
Jan. 23... 2.05 1.98 2.07 2.02 2.18 2.12 
Jan. 23 close. 1.98 2.03 2.17 
——July—— ——Sept.——_ ——_D 
High. Low. High. w. High. Low 
Jan. 14... 2.22 2.27 .22 2.30 
Jan. 15...2.9 2317 333 2233 2327 26 
Jan. 16... 2.17 2.16 2.22 2.21 2.26 2.25 
Jan. 17 2.22 2.18 2.26 2.24 2.30 2.28 
Jan. 18... 2.39 238 223 2.33 22330 2:38 
Jan. 19... 2.18 2.17 2.22 2.20 Wate 
Wk’s rge. 2.22 2.13 2.27 2.20 2.30 2.24 
Jan. 21... 2.19 2.18 2.23 2.21 2.27 2.25 
Jan. 22... 2.20 2.18 2.23 2.21 2.27 2. 
Jan. 23... 2.22 2.17 2.23 2.20 2.24 2.20 
Jan. 23 close. 2.17 2.20 2.21 
—Jan.—— 
High. Low. 
MM: VER os «5 nitonuhe we de zing aniseed 2.28 2.23 
MED, MRC KS an45oteneace beatae eewsed 2.25 2.24 
Jan. 16 2.25 2.24 
a 2 2.26 
. 2.24 
‘ 2.23 
WO CI gis i ckaasieuenaae can 2.28 2.23 
MENG 46 s:i-¥s eta denen ed wekean ee 2. 2.24 
| EEE CA ee a ee ee: 2.24 2.20 
2 SNE 2.21 2.19 
PS ee ee 2.19 


COFFEE 


Sao Paulo and were reported to 

have damaged the coffee crop, as 
well as temporarily stopping transporta- 
tion. There is further a growing short- 
age of deliverable contract grades. Either 
of these facts may or may not be the 
cause of recent strength in the prices of 
coffees, which have advanced from 20 to 
75 points between Jan. 15 and 22. Ad- 
mitted stocks in the interior of Sao 
Paulo in warehouses and railways on 
Dec. 31, were 12,966,000 bags and com- 
pares with 13,205,000 bags on Nov. 30. 


Range of Coffee Future Prices. 


[seo Panto rains fell last week in 


RIO NO. 7. 
—Mar.—— ——-May—— —July—— 
High. High. Low. High. Low. 
Jan. 14...15.72 15.65 14. 14.80 14.33 14.25 
Jan. 15...15.75 15.55 15.00 14 14. 14.26 
Jan. 16...15.90 15.83 15.18 15.09 14.53 14.41 
Jan. 17...15.90 15.85 oe 15.10 14.52 14.43 
Jan. 18...16.06 15.85 .33 15.10 14.57 14.35 
Jan. 19...16.19 16.15 inat 15.41 14.75 14.67 


Wk’'s rge.16.19 15.55 15.47 14.80 14.75 14.25 





Jan. 21...16.31 16.21 15.65 15.55 14.84 .14.75 
Jan. 22...16.32 16.18 15.64 15.48 14.87 14.82 
Jan. 23...16.21 16.05 15.50 15.36 14.72 14.60 
Jan. 23 close.16.10 15.36 14. 
—Sept.— ——Dec.— 
High. Low. High. Low. 
WE Bhissceccastcavke pas --. 13.55 13.40 
a Se 13.95 13.84 13.55 13.48 
MR ME pnbsacceee ined 14.05 14.00 13.69 13.60 
Jan. 14.00 13.93 13.60 13.51 
Jan. 13.89 13.70 13.43 
Jan. 14.13 14.10 13.75 13.70 
Week's range 14.13 13.84 13.75 13.40 
Jan. 14.25 14.19 13.85 13.80 
Jan. --14.25 14.20 13.81 13.75 
Jan . 14.20 13.91 13.70 13.50 
Jan. ; 13.91 13.48 
SANTOS NO. 4. 
——Mar.—— ——May—— ——July—— 
High. Low. High. w. High. Low. 
Jan. 14...22.28 22.11 21. 21.23 20. 20.50 
Jan. 15. ..22.35 22.17 21.43 21.26 20.64 20.50 
Jan. 16...22.61 22.45 21.70 21.60 20.90 20.87 
Jan. 17...22.53 22.45 21.67 21.60 20.85 20.72 
Jan. 18...22.74 22.40 21.89 21.58 20.95 20.70 
Jan. 19...22.88 22.85 22.00 21.99 21.10 21.08 
Wk’'s rge.22.88 22.11 22.00 21.23 21.10 20.50 
Jan. 21...23.00 22.90 22.12 22.01 21.21 21.14 
Jan. 22...22.95 22.85 22.10 22.03 21.21 21.16 
Jan. 23...22.80 22.65 21.98 21.71 21.08 20.83 
Jan. 23 close.22.65 21.71 20.83 
ey ae —Dec.— 
Hie. w. High. Low 
Ns IOS cs ciasaae ee 20. 19.91 19.55 19.40 
"i See 20.00 19.93 19.57 19.44 
SS eer 20.26 20.15 19.80 19.65 
SS 20.13 20.05 19.70 19.60 
pO ee eee 20.22 20.00 19.80 19.56 
Ree: 20.30 20.25 19.85 19.80 
Week's range........ 20.30 19.91 19.85 19.40 
pe are epeeneg 20.44 20.35 20.00 19.90 
oe eee 20.40 20.32 19.92 19.85 
IL. Rn orans orcautt oamsaea 20.25 19.96 19.75 19.50 


Jan. 23 close........ 19.96 19.50 
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News of American Securities 


ARNINGS — The _in- 
creasing profitable- 
ness of companies 
dealing in the dollar 
as their stock in 
trade has been point- 
ed out by J. A. 
Reichart, president of 

’ Clarence Hodson & 

Co., in some figures gleaned from Secre- 

tary Mellon’s report on the income tax 

returns, 

Attention is called for the first time 
to the fact that while manufacturing 
companies and those engaged in trade 
have much larger total revenues than 
the finance group they do not extract as 
much profit per dollar of gross business. 
Of the corporations reporting net in- 
come, for example, the group composed 
of banking, insurance and other loan 
companies extracted $1,499,766,028 in 
net out of only $10,707,059,165 in gross; 











Investment Counselors 
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Can You Answer 
These 2 Questions? 


... Your investment success 


depends on the correct- 
ness of your decision. 





“Should common stocks 
be bought now with the 
expectation that ultimate- 
ly the investment will be 
more profitable than one 


in bonds?”’ 


“Have stock prices ad- 
vanced more rapidly than 
earnings or dividends, so 
that values are now at a 
re point than is justi- 
These are two of the subjects 
considered in this week's 
issue of the Brookmire An- 
alyst. Theconclusionsreached 
are obviously of importance 
to everyone with funds for 
investment. 

This report is representative 
of the type of work which, 
during the past 25 years, 
Brookmire has carried on for 
a steadily increasing number 
of clients. Such thorough- 
going analysis and discussion 
of security markets is of out- 
standing value co every in- 
vestor, more so now than at 
any time past. 

A copy of this Bulletin will 
be sent free upon request. 


ROOKMIRE 
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ECONOMIC SERVICE, INC. 


551 Fifth Avenue, New York 


Send me of 
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whereas the companies enga in trade 
had to take in $31,572,416,441 to realize 
net of only $1,105,796,112. The same is 
true, though in not quite as impressive 
relation, of the manufacturing compa- 
nies, which saved only $3,392,626,051 in 
net out of $42,495,145,799 of gross, or 
about a thirteenth of the total, compared 
with more than a seventh saved by the 
finance companies. 

This tendency to increase the possibili- 
ties of profit in the finance field is due, 
it is pointed out, to (1) growing wealth 
of the country which must find employ- 
ment; (2) to the high cost of labor in all 
forms of enterprise and (3) to the con- 
stant stream of new inventions in all 
forms of machinery which render ob- 
solete many machines which have been 
in operation only a short time. 


Acme Steel Company 

The Acme Steel Company reports for 
1928 a net income of $2,183,408 after 
charges and Federal taxes, equal to 
$11.93 a share earned on 182,958 shares 
of outstanding stock. This compares 
with $1,414,819, or $7.73 a share, in 1927. 
Stockholders have approved an increase 
in stock from 200,000 to 300,000 shares, 
paving the way for a 50 per cent stock 
dividend. It is the intention of the di- 
rectors to place the new stock on a $4 
annual dividend basis. 


Air Investors, Inc. 

Air Investors, Inc., incorporated in 
Delaware in 1928, to invest in the securi- 
ties of aviation enterprises, today issues 
its first financial statement. The report 
shows that on Dec. 31, 1928, the listed 
securities owned by the company had a 
value of $187,000 in excess of their cost 
to the company. 

These investments include: Aviation 
Corporation of the Americas; Bellanca 
Aircraft Corporation; Fairchild Aviation 
Corporation; Colonial Western Airways, 
Inc.; Canadian Colonial Airways, Inc.; 
Niles-Bement-Pond Company; Curtiss 
Aeroplane & Motor Company; Wright 
Aeronautical Corporation; United Avia- 
tion Corporation. 


American Stores Company 


The preliminary report of the Ameri- 
can Stores Company for 1928 shows ag- 
gregate sales of $137,311,512, as com- 
pared with $120,664,577 in 1927, a gain 
of 13.7 per cent. At the end of 1928 the 
company was operating 2,600 stores, 
against 2,133 at the same time a year 
before. 


American Re-Insurance Company 


The American Re-Insurance Company 
reports for 1928 a premium income 
amounting to $1,351,702, compared with 
$986,088 for 1927. Assets on Dec. 31 
last were $6,126,055, against $5,295,365 
a year previously, an increase of $830,- 
690, after payment of all losses and ex- 

mses and dividends during the year. 

increase in surplus account in the 
year was $247,203 which, with dividends 
paid amounting to $187,500, makes the 
reported earnings for the year $434,703. 
Adding to this figure 30 per cent of the 
$126,954 increase in unearned premium 
reserve, the total reported earnings for 
the year amount to $472,789, equivalent 
to $6.30 a share on the 75,000 shares of 
capital stock outstanding. 


Archer-Daniels-Midland 


The Archer-Daniels-Midland Company 
and subsidiaries report for the quarter 
ended Nov. 30, 1928, net profit of $417,- 
849, after depreciation, Federal taxes 
and other charges, equal, after dividend 
requirements on the 7 per cent preferred 
stock, to $1.42 a share on 240,426 no-par 
common shares. This compares with 
$389,472, or $1.57 a share on 200,000 
—— shares, in the same quarter of 


Borg-Warner Corporation 


The Borg-Warner Corporation reports 
that earnings for the eleven months 
ended on Nov. 30, 1928, after all charges, 
including depreciation, Federal taxes 
and Freweres dividends, "Wo to 
$4,105,510, equivalent to $10 a share on 


the 410,000 shares of common stock out- 
standing. 


California Consumers Company 

The California Consumers Company 
and subsidiary companies report net sales 
ef $2,347,139 for the twelve months ended 
én Nov. 30, 1928, compared with $2,262,- 
122 in the preceding year, a gain of 3.8 
per cent. et sales for November were 
$181,903, compared with $181,594 in the 
same month last year. 


Central Alloy Steel Corporation 

A preliminary report of Central Alloy 
Steel Corporation indicates earnings of 
$4,750,000, or more than $3 a share, for 
1928, compared with $2,725,657, or $1.56 
a share, in 1927. The improvement re- 
flects completion of the two-year pro- 

m of consolidation and improvement, 
ollowing formation of the company in 
1926 by the merger of the United Alloy 
Steel Corporation and the Central Steel 
Company. 

Since the merger, the company has ex- 
pended $12,000,000 on improvements and 
the development of new alloy products, 
and it now is the largest producer of al- 
loy steel in this country. In addition, it 
is a joint holder of American rights, to 
Krupp patents for the manufacture of 
special alloy. A new stainless material 
made under these patents has just been 
announced. Current operations are at 
capacity and prospects are for the best 
first quarter in the history of the com- 
pany. 

Discount Corporation of New York 

The tenth annual report of the Dis- 
count Corporation of New York shows 
net profit for 1928 of $593,387 after all 
charges and provision for taxes. Divi- 
dends paid during the year amounted to 
$400,000, or at the rate of 8 per cent on 
the capital stock of $5,000,000. The sum 
of $193,387 was added to the undivided 
profits account, which amounted to $1,- 
157,498. From this account $500,000 was 
then transferred to surplus. The volume 
of business transacted in acceptances dur- 
ing 1928 exceeded the previous year by 
about 10 per cent. The condition state- 
ment as of Dec. 31 showed total assets 
of $219,130,482. 

Fidelity and Deposit Company 

The Fidelity and Deposit Company re- 
ports earnings for 1928 as the largest in 
its history. The company dropped two 
lines last year, decreasing its premium 
receipts by about $250, Notwith- 
standing this fact, the company’s net pre- 
miums from all lines were $12,433,565. 
After deduction of operating expenses 
and losses incurred there was a net un- 
derwriting profit of $966,053. The gross 
assets increased $2,069,317 to $26,255,635. 


General Baking Corporation 

Frederic H. Frazier, chairman of Gen- 
eral Baking Corporation, reports net 
profits after all deductions, including de- 
preciation and Federal taxes, for the last 
twenty-five weeks during 1928 of $4,127,- 
415, compared with $3,418,375 for the 
first twenty-seven weeks. Net profits 
for the fifty-two weeks ended Dec. 29, 
1928, for the General Baking Corporation 
and subsidiaries, after all deductions, in- 
cluding depreciation and Federal taxes, 
amounted to $7,545,790, compared with 
$7,737,954 in the fifty-three weeks ended 
Dec. 31, 1927. 


Greenway Corporation 

The Greenway Corporation in its an- 
nual report to stockholders announces 
that during last onag it had a capital in- 
crease of more than $91,000, or approxi- 
mately 200 per cent over the figure for 
1927, and that its surplus has risen from 
$6,100 in December, 1927, to $26,900. To- 
tal assets have risen in the same period 
from $184,000 to $310,000, or approxi- 
mately 60 per cent. 


Insuranshares Corporation 


Income and realized profits for 1928 
on the various series of trust certificates 
distributed by Insuranshares Corpora- 
tion, as shown in a preliminary annual 
report issued to certificate holders, 
totaled $847,350, as compared with $238,- 
827 for an average of slightly less than 
six months during which the funds were 


in operation for 1927. Comparison of 
income and profits of the outstanding 
series follows: 


56,733.42 172,292.04 
AES: 115,514.07 357,878.98 
189'717.18 


$238,827.47 $847,349.76 








National Aviation, Inc. 


Net earnings of National Aviation, 
Inc., for the first six months of opera- 
tion, embracing the period from June 23 
to Dec. 31, 1928, were $331,017, which is 
equivalent to $2.20 per share on the cor- 
poration’s 150,000 f onclin of outstanding 
stock, or at the annual rate of $4.40 per 
share, according to an announcement 
made by the firm of Adams & Peck. 
The report, which has just been sub- 
mitted to the committee of listings 
of the New York Curb Market, shows 
that the income account amounted to 
$405,687. Deductions for salaries and 
provisions for Federal and New York 
State income taxes are given at $74,670. 


Commercial Investment Trust. 


New high records for gross business 
and earnings were established in 1928 
by the Commercial Investment Trust 
Corporation, one of the country’s largest 
finance companies. Its annual report, 
made public Jan. 24, shows that the vol- 
ume of bills and accounts purchased dur- 
ing eeer reached the record total of 
282,163,895 net, compared with $188,271,- 
263 in the preceding year, while consoli- 
dated net profits available for dividends 
amounted to $5,278,263, against $3,003,- 
392 in 1927. 

After payment of preferred dividends, 
the earnings available for dividends on 
the common stock were $4,468,978, equiv- 
alent to $9.71 per share on 460,132 
shares—the average number outstanding 


New Niquero Sugar 

The New Niquero Sugar Company re- 
ports for the year ended July 31, 1928, 
a net loss of $9,468 after interest, de- 
preciation and other charges, comparing 
with a net profit of $30,090 in the pre- 
ceding year, equal to 66 cents a share on 
45,000 shares of stock. 


International Securities Corporation 


Continued growth in resources and 
earnings is shown in the annual report 
of International Securities Corporation 
of America, the largest investment com- 
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pany in the American Founders Group, 
for the fiscal year ended Nov. 30, 1928. 

Gross earnings for the year were 
$6,081,737, which was 10.74 per cent on 
the average net bond and share capital 
and paid-in surplus of $56,600,000. Re- 
sources were $69,073,463 on Nov. 30, 
1928, as compared with $47,544,376 on 
Nov. 30, 1927. 

Bond interest was earned 3.63 times 
before and 3:38 times after deduction 
of Federal income tax. Preferred share 
dividends were earned 2.65 times. A 
total of $304,616 was allocated to pre- 
ferred dividend reserve and $1,088,431 
was carried to undivided profits. Dur- 
ing the year surplus and undivided 
profits increased from $2,607,797 to 
$3,950,069. 


Jewel Tea Company, Inc. 

The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ended 
Dec. 29, 1928, were $1,321,600.57, as com- 
pared with $1,206,953.36 for the same 
weeks in 1927, an increase of 9.50 per 
ent. The average number of sales routes 
For the same weeks was 1,095 in 1927 and 
1,120 in 1928, an increase of 2.28 per 
cent in selling units. 

Sales for the year.1928 were $15,897,- 
284.21, as compared with $14,469,651.15 
for 1927, an increase of 9.87 per cent. 
The average number of sales routes 
operated in 1927 was 1,091 and 1,106 in 
1928, an increase of 1.37 per cent in 
selling units. 


J. Henry Schroder Banking Corporation 


The original capital and surplus of 
$3,200,000 with which the J. Henry 
Schroder Banking Corporation started 
business five years ago has been more 
than doubled, according to a report made 
by Prentiss N. Gray, the president, at 
the fifth annual meeting of the stock- 
holders. At the end of 1928, capital, 
surplus and undivided profits amounted 
to $6,604,562, of which $952,341 was 
added during last year. Profits for 
1928 represented a net return of 17 per 
cent on the capital surplus and undivided 
profits with which the year began. 


Studebaker Mail Order 


Studebaker Mail Order Company re- 
ports profits for the first six months of 
its present fiscal year, ended Sept. 30, 
1928, were 100 per cent greater than for 
the same period of 1927. Profits for the 
second half of the year are expected to 
show an even greater gain, due to the 
increased volume of sales at the Christ- 
mas season, when the gift business on its 
watches, jewelry and specialty gift lines 
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balance 
sheet at the close of the six months’ 
period ended Sept. 30, 1928, showed cur- 


is exceptionally high. The 


rent assets of $2,690,884, of which 
$585,879 was cash, as against current 
liabilities of only "$146, 589, a ratio of 
over 17 to 1. 


CORPORATE 
NET EARNINGS 


Common 
—WNet Profit.—. Share Earn. 
Company. 1928. 1927. 1928. 1927. 
Acme Steel 
Yr. Dec. 31. $2,188,408 $1,414,819 $11.93 $7.93 
Alliance Panny 
Yr. Dec. 31.. "Yeo. 179 543,560 8.76 4.53 
American Draggiate Syndicate: 
Sept. quar. w175,618 


Nine months w540,191 w696,693 
American Hide & Leather: 

12 wks.Dec.15 n374,231 

24 wks.Dec.15 n484,983 
American Water Works: 

12mos.Nov.30 5,949,862 5,023,231 v3.39 v2.98 
Archer-Daniels- Midlands: 

“— 30 quar. 417,849 389,473 1.42 

rmour & & (Illinois) : 


t1.57 


ye Oct. 27.1 ee 538,175 §1.12 a.41 
Artloom Corporati 

Yr. Dec. 31.. ‘Gast 902,530 1.54 3.81 
Bing & Bing, 


Dec. 31 quar. Paix 691 ©301,204 
Yr. Dec. 31..1,590,017 1,300,972 


Borg-Warner Cor 7 
limos. Nov.30.34,105, Be sepes 


Brooklyn City R. 


10.00 


6 — Dec.31 *s09.4t 558,381 31 35 
racas Su Co, 

ye “Sept. 30.. *159, 769 *123,217 
Celotex Co.: 

Yr. Oct. 31.. 1,380,622 817,057 6.55 3.30 
Chicage Pneumatic Tool: 

1lmos.Nov.30 1,097,300 Be aclaace Mma +... 
Cities Service Co.: 

Yr. Dec. 31.£22,876,755 £22,604,925 
Coca-Cola Co.: 

10 mos.Oct.31 8,952,040 : Sere 8.95 }... 


Commonwealth Power: 
Yr. Dec. 31. cg 8,991,365 5.62 3.96 


Congrene Ate 
Yr. Dec #850 2,754,779 8.47 7.87 


Continental Baki 
Yr. Dec 29-K5,273,302 15,569,559 4.14 5.08 


Continental seemranee: 
Yr. Dec. 31..12,319,829 9,989,205 8.21 6.66 


es Faces Mfg.: 
Yr. N Ov. 30... 34.084 511,447 2.68 3.19 


Semin i & Cohn, Ine.: 
Yr. Get. 3. om 377,779 2.09 3.21 


Dome Mines, 
Yr. Dec. 31. 41,939,000 1,960,584 


Wigsity -Fheats Fire Insurance: 
Yr. Dec. . 9,869,394 7,240,906 9.87 7.24 


Filene’s ane Sons: 


6 mos.July 31 wae re 1H $%..: 
Florsheim Shoe 

Yr. Oct. 31.. 2,444,482 2,273,251 $5.58 $5.15 
a mg Bakin Gospoensien: 

. Dec. 31.. 7,545,789 7,737,954 

ea sats Razor 

Yr. Dec. 31.. , 305 * 14,589,037 e8.12 7.29 
Gulf Sang pone 

Dec. quar.. 243,092 234,994 1.66 1.60 

Yr. Dec. 31.. a. 756,402 6.28 4.93 
Hudson & Manha' 

Yr. Dec. 31.. ToMLoT °9,137,882 4.20 4.68 
Hupp Motor Car 

10 mos Oct.3! 7,184,480 ee 6.80 t.. 
Indiana Limestone 

Yr. Nov. 30. 430, 144 497,829 05 .09 


International Securities Corp. of eat 
Yr. Nov. 30. 3,672,056 2,820, 
Kelvinator Cor ration: 
Yr. Sept. 30. ,821 *2. 467,248 
~~ 4 (G. R.) Co.: 
Yr. Dec. 31.. p858,325 802,470 7.22 6.19 
Lane Bryaat, Inc. : 
6 mos.Nov.30 874, 317 


Lee i. & Tire 


161,989 4.13 1.34 


Yr. Oct. 165,764 784,257 55 2.67 
Lehigh Portland Cement: 

Yr. Nov. 30.. 4,124,390 4,118,844 5.75 5.64 
MelIntyre Porc ine Mines? 

Dec. 31 ae. 

9 months.. at 412, Soe ab 238, 30 
Madison Square Garden 

Nov. 30 0 75, of ™319, 912 .23 -98 

6 months. . 233,12 381,008 ... 1.17 
Martin Parry Cor seen 

Nov. 30 quar. *37, *43,404 
Maryland Casualt es 

Yr. Dec. 31.. 3,610,4 1° °4902,159 
Mengel Co.: 

9 mos. 30 736,762 Be iases r9.33 tf. 
Nash Motors: 

Nov. 30 quar. 8,780,381 6,880,486 3.21 2.52 

Yr. Nov. 30.20,820,085 22,670,744 7.62 8.20 
National Acme Co.: 

Oe ae 665, 286 Reavis. 1.38 3%. 
National Aviation, Inc.: 

6 mos. Dec. a a a aa deds 2.27 
National 

Limon Nov.30.16 278,991 Bnaciess 6.65 ¢t. 


National Power & sages: 
Yr. Sept. 30.11,957,873 10,154,314 1.94 1.61 


ee wees Sugar: 


Tr. *9, a. 30,090 ... 66 
Norther Securities Co.: 
Yr. Dec. 31.. 372, rh 367,078 9.42 9.28 


Otis Steel: 
Yr. Dec. “ ri ona. 750 71,580,059 
Paraffin 
6 mos. Dec. 3. 478,393 1,283,817 3.29 2.89 
Peoples om, Light & Coke: 
Dec. quar... 1,778,664 1 eee. eae 3.17 3.01 
Yr. Dec. 31.. 6,371,397 5,678,363 11.36 11.14 


Common 
-—WNet Profit.— Share Earn. 
Com 1928. 1927. 1928. 1927. 
Pittsbur h Coal C 
Yr. Dec. 31.. 469, rice 41,168,500 
Prairie Pi Line: 
10mos.Oct.31.15,535,252 errs ae ae 


Purity Bakeries: 
= Dec. 29.. 4,815,955 3,107,401 26.58 h4.50 
epublic ‘gr a Steel: 
Dee. tS oe | RE 
Dec. 31.. i Fi, 445 3,018,282 ms. 4% ik 22 
"ie olds. (R. J.) Tobacco Co.:; 

Yr. Dec. 31..30,172 a 30,000,604 7.54 7.27 
Straus (S. W.) & C 
Yr. Dec. 31.. 3,949, 788. 

Swift & Co. ‘ 

Yr. Nov. 3. "i, 813,181 12,202,492 9.87 8.13 
Trunz Pork Stores: 
Yr. Dec. 29.. 354,038 

United Fruit: 
Yr. Dec, 31. . 20,606,393 19,621,340 8.24 7.84 


U. S. & Forei Securities: 
Yr. Dec. 31.. 7,652,887 2,987,305 5.85 1.38 


Vivaudou, Inc.: 
9mos.Sept.30 334,854 f...... 


Western Union: 
Yr. Dec. 31. .15,373,669 15,030,453 15.01 15.06 


Wilson & Co.: 
Fe. Cet. B.. 2,207,877 147,396 7 = b.51 
*Net loss. 


**First 6 months of operation. 
tBefore Federal taxes. {Not available. 
§On Class A stock. (a) On combined pre- 
ferred shares of Armour & Co. of Dela- 
ware, Armour & Co. of Illinois, and North 
American Provision Co. (b)On preferred 
(c)Before interest and Federal 
\ ne nag depreciation. (e)On stock 
outstanding Se gee part of the year. 
(f) After prefer dividends, but before re- 
serves. (g)Figured on 726 753 shares out- 
standing practicall the- entire period. 
(h)Based on equivalent of 421,642 present 
common shares. (On 659,000 average 
number of common shares outstanding dur- 
ing the quarter. (j)On 300,000 shares out- 
standing Dec. * k)For 52 weeks. (1)For 
weeks. (m)On 515,513 average number 
of shares outstanding during the year. 
(n)After loss on sale of fixed assets. 
(p)Preliminary estimate. (r)Figured on 
old stock. 60,000 shares before 4-for-1 
split-up. (s) After preferred dividends. 
(t)Figured on 240,426 shares in 1928 and 
200, shares in 1927. (v)On average num- 
pA shares. (w)Before taxes and depre- 
ciation. 


"2,681,020 3.95 2.68 


196,399 3.54 1.96 


48 f... 





PUBLIC UTILITY 


Alabama Power. 
ge” End 
Octobe v. 30,’28. 
NG ec acctccciccananden -#1, =. 324 “He 929,819 
Net after taxes. 2,335 10,421,177 
*Bal. after pfd. divds.. ...... '559,080 


*Before depreciation and reserves. 
tIncluding earnings of companies consoli- 
dated to form this company. 


Central Illinois Light. 
1gbs 


a 1927. 
December gross ........ $451,280 $423,135 
Net after taxes......... 198,355 183,991 
Twelve months’ gross.. 4,765,845 4,391,161 
Net after taxes......... 1,948,715 1,740,874 
Net after chgs., &c..... 1,283,059 1,068,210 
Balance to common. 874,221 674,748 

Chicago Surface Lines. 

December gross ........ .. $5,365,173 
Residue receipts........ 1,146,054 1,418,292 
*Divisible receipts...... 405,531 . 669,2 
Oo ON eae 223,042 368,07 
Com, OS aaa 182,489 301,149 


“After taxes, renewal, joint account ex- 
penses and interest on purchase price. 


Georgia Power. 


November gross........ 1,964,367 $1,680,790 
Balance after tax. 1,216,343 931,917 
Twelve months’ TOSS. : 20,138,298 17,919,906 

*Bal. aft. tax. ant ,541,097 6,212,019 


*Available t for reserves, ‘depreciation and 
dividends. 
Keystone Telephone System. 
(Year ended ee, a) 


st acnaen bakeries 152, 563 $2,097,189 
Net after 1086, »794 1,017,777 
Balance ae ‘interest. 451,478 457,232 


New York Power, nd, Li 
re gy eed _— ae 08 $1, ry 917 
*Net in 447,4 
Twelve montie’ gross. 
- +. re 


December gross......... 213,928 $199, 4 
Net after taxes ........ 122,70 88,798 
Twelve months’ gross.. 2,125,684 1,921,427 
Net after taxes......... 1,061, 872, 
Net after charges, &c.. aes 645,117 
Balance to common. 497,748 
Southern Indiana’ Gas pos  iectie. 
December — EaWacens $298,618 $286,753 
Net after ee 130,873 132,411 
ane mentee gross.. 3,165,696 3,038,391 
et after taxes......... 1,348,266 1,298,625 
Net after charges, &c... on 730,830 
Balance to common. 410,234 379,038 


Tennessee Eiectric Power 
December “4 178,77! 


Net after taxes......... ,641 26, 273 
Twelve months” gross.. 13,453,842 12,515,760 
Net after taxes......... 6,488,490 5,743,393 
Net after charges, &c.. 3,331,340 2,565, 

Balance a — stock.. 1,993. “4 1,328,079 


h Power and Li 
Gaceting Western Colorado ; ——_— ) 


November gross........ $1,002 720 
Bal. aft. taxes & chgs.. 405,106 332,962 
Twelve months’ gross.. 10,992,167 10,646, eet 
Balance after pf. divs.. 2,339,992  2'318,914 


Brooklyn City Railroad 
The income statement of the Brooklyn 
City Railroad Company for the first 
half of its fiscal year, ended on Dec. 31, 
1928, shows passenger revenue of 
$5,580,706, against $5,638,188 in the 


same period of the previous year, and 
other revenue of $144,387, against $127,- 
112, or gross revenues of $5,725,093, 
against $5,765,300. Operating expenses 
and taxes were $4,966,154, against $4,- 
942,424 in the final six months of 1927, 
and income deductions were $249,464, 
against $264,495. Net income was there- 
fore nearly $50,000 lower at $509,475, 
against $558,381. 

In December gross revenues were $9),- 
276, against $1,014,348 a year previously, 
and net income was $103,851, against 
$94,192. 


Cities Service Company 

The Cities Service Company in its last 
report shows all its records for earnings 
broken, net earnings amounting to 
$3,242,298 for December and to $33,584,- 
465 for 1928. These amounts were $469,- 
$5,000,000 more than the $47,379,779 re- 
000 and $1,631,000, respectively, greater 
than for December and the twelve months 
of 1927. 

Net income for stocks and reserves 
last year was $29,649,959, or 4.38 times 
preferred dividends, and net for common 
stock and reserves was $22,876,754, or 
23.98 per cent on the average amount of 
common stock outstanding, or $4.79 for 
each $20 par value share, a new record. 
The accounts for the two years follow: 


1928. 1927. 
December gross......... $3,339,326 $2,867,685 
Net earnings ........... 3,242,298 2,773,206 


Twelve months’ gross... 34,744,597 33,061,062 
Net earnings ........... 33,584,465 31,952,952 
Net to stocks and res... 29,649,959 29,412,832 
Net to common and res. 22,876,755 22,604,926 


Commonwealth Power Corporation 

Gross earnings of the Commonwealth 
Power Corporation and subsidiaries for 
December established a new high record 
for a month, amounting to $5,412,748, 
which, compared with $4, 974,687 for De- 
cember, 1927, show a gain ‘of 8.81 per 
cent. Gross earnings for the twelve 
months ended on Dec. 31 were $58,504,- 
122, against $53,172,977 for the previous 
year. Earnings applicable to dividends 
after provision for retirement reserve 
amounted to $12,248,801, equal to $5.62 
a share on 1,645,054 common shares after 
preferred dividends, compared with 
$8,991,365, or $3.96 a common share, in 
1927, a gain of 36.23 per cent in net 
income and one of 42.01 per cent in sur- 


plus after preferred dividends. The 
statement follows: 
1928. 1927. 

December gross......... $5,412,748 $4,974,687 
Net after taxes......... ,712,008 2,429,721 
Twelve months’ gross.. 58,504,122 53,172,977 
Net after taxes......... 28,440,059 24,741,603 
Net after chg. and res.. 12,248,801 8,991,365 
Balance after pfd. divs. 9,249,024 6,513,153 


Consumers Power Company 

Gross earnings of the Consumers 
Power Company, a subsidiary of the 
Commonwealth Power Corporation, 
amounted to $2,810,101 in December, 
against $2,469,823 in December, 1927, 
and to $30,464,127 in 1928, against $26,- 
612,449 in 1927. Net earnings after 
taxes were $1,515,416 in December,. 
against $1,228,878 a year previously, and 
to $15,430,231 in 1928, against $12,889,- 
884 in 1927. Net income for the year 
was $10,604,204, against $8,800,441 in 
1927, and the balance after preferred 
dividends was $7,052,341, against $5,- 
451,106. 


Detroit Edison Company 

The Detroit Edison Company and sub- 
sidiaries, the first public utility operat- 
ing group to issue a pamphlet report for 
1928, show gross earnings from all 
operations as $52,366,334, or about 
ported for 1927. The population in the 
franchise area rose from 2,100,000 to 
2,190,000 during 1928. 

Power sales increased, as did the num- 
ber of meters and the per capita con- 
sumption of electricity. The company 
reports that a cut in the residence rate 
for electric service reduced bills for 1925 
about $250,000 and will save $750,000 to 
customers in 1929. Other rates were 
changed or adjusted to save the cus- 
tomers an additional $720,000 this year. 
The percentage of gross earnings paid 
out for immediate costs of operation and 
maintenance and for taxes fell from 55.3 
per cent in 1927 to 52.6 per cent in 1928. 
Net earnings after expenses, deprecia- 
tion and all taxes were $18,264,814, 
against $15,223,804 in 1927, and net in- 
come after charges amounted to $12,- 
990,311, against $10,942,716. 

Net income in 1928 was equal to $12.57 
a share earned on 1,033,161 shares out- 
standing on Dec. 31, against $11.70 a 
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share earned on 896,616 shares outstand- 
ing at the close of 1927. 

otal assets at the close of 1928 were 
$259,238,348, against $234,249,911 at the 
end of 1927. Fixed capital was $229,- 
688,868, against $205,477,894. Reserves 
were $22,174,010, against $17,878,556, and 
profit and loss surplus was $15,707,595, 
against $11,897,339. 


Pacific Public Service 

Gross sales of the Pacific Public Ser- 
vice Company and subsidiaries amounted 
to $4,734,632 for the twelve months end- 
ed on Nov. 30, 1928, against $4,503,494 
for the previous year, and total income 
after operating expenses, including other 
a. was $1,762,327, against $1,559,- 


Peoples Gas Light and Coke Company 

The Peoples Gas Light and Coke Com- 
pany and subsidiaries, in its pamphlet 
report for 1928, shows a net income of 
$6,371,397 after depreciation, taxes and 
charges, equal to $11.36 a share earned 
on 560,974 shares of stock outstanding, 
compared with $5,678,363, or $11.15 a 
share earned on 508,934 shares in 1927. 

perating revenues amounted to $41,- 
866,679 for 1928, and operating expenses 
and retirement expense totaled $28,521,- 
688, leaving net operating revenues of 
$13,344,991. Net operating income after 
taxes and uncollectable bills amounted 
to $9,431,496, and total income was $10,- 
304,592. Dividends declared amounted 
to $4,192,940, leaving $2,178,457 trans- 
ferred to surplus. 

Total assets at the close of 1928 
amounted to $188,160,448. Current assets 
were $16,432,383, and current liabilities, 
$9,422,387, oe totaled $24,509,882 
and reserves, $23,035,870. 


Public Service Transport 

The Public Service Co-ordinated Trans- 

rt Company, a subsidiary of the Pub- 
fie Service Corporation of New Jersey, 
will show a profit of approximately 
$270,000 for the year just ended, despite 
a loss of $331,818 through the operation 
of the Camden-Philadelphia buses. The 
figures were made available when esti- 
mates were filed this week at a hearing 
before the Public Service Utilities Com- 
mission of New Jersey in Newark on ap- 
plications for permission to issue ten 
notes to the parent company for 
$6,500,000 and so to issue 125,000 
shares of stock of no par value. The 
notes are to be secured by pT 
of the company of a value of $7,000,000, 
according to Edward A. Tuson, general 
auditor. 


MERGERS 


E Pennsylvania Railroad an- 

nounced Jan. 21 the beginning of 

a plan which eventually will pro- 
duce complete coordination of rail and 
bus passenger service on its lines. 

The new rail-bus service will be estab- 
lished progressively, beginning in the 
East. The first step, the road announced, 
was the acquisition of a substantial 
financial interest in three bus lines for- 
merly owned entirely by the Philadelphia 
Rapid Transit Company. 

The Peoples Rapid Transit Company, 
Inc., operating seventy-five buses and 
providing service between Philadelphia 
and New York; Philadelphia and Atlan- 
tie City, and Philadelphia, Wilmington, 
Baltimore and Washington, with spe- 
cial excursions to Valley Forge, Buffalo, 
West Point and other places of interest. 

The Montgomery Bus Company, oper- 
ating seventeen buses and providing ser- 
vice between Philadelphia, Rosemont and 
Garrett Hill, via Lancaster Pike, Ard- 
more and Gladwyne, and Rosemont, 
— and Strafford. 

Philadelphia Suburban Transit 
Company, Inc., operating thirteen buses 
and providing service between Phila- 
delphia, Ardmore and Bryn Mawr, via 
Montgomery Pike. 


American Service Company 


Acquisition of the oldest ice manufac-- 


turing company in the United States, the 
Shreveport (La.), Ice and Brewing Com- 
pany, by the American Service Com- 

was announced recently. The 


pany 
American company, one of the predomi- 
nating ice manufacting firms in Amer- 


ica, doing business throughout the 
Southern and South-Central States, in 
the consummation of this sale, acquires 
all the plants and physical properties 
of the Shreveport Company, which was 
established in 1846. American Service 
Company now has three plants in Shreve- 
port, the second largest city in Louisi- 
ana, and one of the more important 
manufacturing cities of the South. 
Shreveport has become the >" mer- 
cantile and financial city in the North- 
ern Louisiana-Texas-Arkansas area. 


Consolidated Feldspar 

Formation of the Consolidated Felds- 
par Corporation, with assets of more 
than $8,000,000, was announced recently. 
A. J. Fink of Baltimore was made chair- 
man of the board and Herbert P. Mar- 
gerum, formerly president of Golding 
Sons Company of Trenton, N. J., was 
elected president. 

The new corporation was formed for 
the purpose of merging several Feld- 
spar properties. It already has ac- 
quired the assets of the Golding Sons 
Company, the Erwin Feldspar Com- 
pany of North Carolina, the Dominion 
Feldspar Corporation of Canada and 
New York, the Maine Feldspar Com- 
pany of Brunswick; the Isco-Bautz, Inc., 
of Murphysboro, Ill.; Feldspar Quarries 
Company, Ltd., of Canada, and the Nor- 
man G. Smith Company of North Caro- 
lina. 

Curtiss-Caproni 

The Curtiss Airplane and Motor Cor- 
poration and the Societa Aeroplani Ca- 
proni of Milan have formed a company 
to build in the United States the giant 
airliners for which the Italian designer, 
Gianni Caproni, is famous. C. M. Keys, 


. president of the Curtiss Company, an- 


nounced the formation of the new com- 
pany after a series of conferences in 
which Mr. Caproni, Mr. Keys, Curtis en- 
gineers and representatives of several 
prominent banking houses took part. 
These conferences have been going on 
ever since the International Aero-Civil 
Aeronautics Conference in Washington 
last December, to which Mr. Caproni 
was one of the Italian delegates. 


Export Petroleum Association 

Formation of an export organization 
within the American petroleum industry 
under the Webb-Pomerene law has been 
perfected by the incorporation in Dela- 
ware of the Export Petroleum Associa- 
tion, Inc. Negotiations for organization 
of such an association, permitted for 
export only, were begun some months 
ago. Other industries such as copper, 
steel, zinc and phosphate have taken 
similar steps. In some cases virtually 
the entire industry is embraced in the 
exporting organization and export prices 
are controlled. 

Most of the larger American oil com- 
panies are included in the new associa- 
tion. The step resulted from a general 
realization among the exporting com- 
panies that only by effecting all pos- 
sible economies in their foreign business 
could they hope to overcome natural 
handicaps which affected them. 





Fabric Finishing Corporation 

Organization of the Fabric Finishing 
Corporation under the laws of Dela- 
ware to acquire the business and sub- 
stantially all of the assets of the Sussex 
Print Works, Inc., Fiory & Son Piece 
Dye Works, Modern Central Silk Dyeing 
& Finishing Company, Diamond Silk 
Dyeing & Finishing Company, Inc., and 
the Masson Dyeing Company, Inc., has 
been announced. The new corporation, 
which will own five well-equipped plants, 
three in Paterson, one in West New 
York and one in Newton, N. J., will con- 
tinue the businesses of the predecessor 
companies which ones ee _—_ te 
dyeing, printing, weighing a inishing 
of cumaste rayon and "alk fabrics for 
manufacturers. 


Federal Screw Works 

Samuel Ungerleider & Co., bankers for 
Federal Screw Works, annou re- 
cently that negotiations had been com- 
pleted for the acquirement by the Fed- 
eral Screw Works of the controlling in- 
terest in the Michigan Screw Company 
of Lansing, Mich. Holders of more than 
80 per cent of the outstanding capital 
stock of the Michigan Screw Company 
have agreed to exchange their shares 
for Federal Screw capital stock on the 








basis of one share of Federal Screw for 
each 4.2866 share of Michigan Screw. 
The Federal Screw Works will extend 
to the minority stockholders of Michigan 
Screw the same offer of exchange of 
shares. 

Michigan Screw Company was estab- 
lished twenty-three years ago and manu- 
factures an extensive line of high quality 
automatic screw machine products. In 
general, these products are not compet- 
itive with those of the Federal Screw, 
_ supplement the latter company’s 
ine. 


North American Refractories Company 

Consolidation of six leading companies 
in the first brick and refractories manu- 
facturing and selling fields, owning fif- 
teen plants in Pennsylvania, Ohio, Ken- 
tucky and Missouri, into one organiza- 
tion, known as North American Refrac- 
tories Company, was announced this 
week. The new company, which is or- 
ganized under the laws of Delaware, 
will be the third largest of its kind in 
the United States. 

The units to be acquired by North 
American Refractories Company include 
Ashland Fire Brick Company of Ash- 
land, Ky.; Crescent Refractories Com- 
pany, Curwensville, Pa.; Dover Fire 
Brick Company, Cleveland, Ohio; Elk 
Fire Brick Company, St. Marys, Pa.; the 
Farber Fire Brick Company, Farber, 
Mo., and Queens Run Refractories Com- 
pany, Inc., Lock Haven, Pa. 


Union Utilities, Inc. 

Extension of the holdings and activi- 
ties of Union Utilities, Inc., into Pacific 
Coast territory through the acquisition 
of a group of gas properties in Oregon, 
Washington and Idaho was revealed re- 
cently in the announcement of the or- 
ganization of Northwest Cities Gas Com- 
pany. This company, all of whose capi- 
tal stock will be owned by Union Utili- 
ties, Inc., will own and operate the gas 
manufacturing and distributing systems 
in the cities of Astoria and Pendleton, 
Ore., Walla Walla and Yakima, Wash., 
and Lewiston, Idaho. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


Col., Bonds 2 and 3 of 
98, due 1938, called for 


Adams County, 
School District 

















yment immediately at office of the 

ounty Treasurer. 

Alamagardo, N. M., Bonds 8-11, inclusive, 
of sewer bonds, dated Jan. 1, 1927, called 
for yment on Jan. 18, 1929, at office of 
the Town Treasurer. 

Albion, Idaho, Bond 5 of bond issue of 1915, 
called for payment. 

American Chicle Company, entire issue of 6 
per cent preferred called for redemption 

f accrued dividends on Dec. 31, 


York. 

American Moter Transportation Company, 
entire issue of Class A cumulative con- 
vertible preferred called for redemption at 
55 and accrued dividends on Feb. 15, 1929. 

Arvada, Col., $1,500 of sanitary sewer and 

ving bonds called for payment on Feb. 
, 1929, at office of the Town Treasurer. 

Atlas Alloy Steel Corporation, entire issue 
of coliateral trust 6 [se cent notes, due 
Jan. 15, 1930, called for payment at par 
on Jan. 15, 1929, at the Trust 
Company, Buffalo, N. Y 

Billings & Spencer Company, entire issue of 
first 7s, due March 1, 1933, called for pay- 
ment at 105 and interest on Jan. 3, 1929. 

Booth (F. E.) Company, entire issue of first 
Tis, due May 1, 1942, called for 5 me 
at par plus a premium of one-half of 
per cert 

Butte, Mont., 196 bonds of 
provement district bonds, call for pay- 
ment on Jan. 1, 1929, at office of the Bity 
Treasurer. 

Centre, Col., 14 bonds of 
school district bonds, 
for payment between Dec. 30, 
Feb. 1, 1929, inclusive. 

Chinook, Mont., $2,700 of bonds and war- 
rants, called for payment on Jan. 1, 1929, 
at office of the Town Treasurer. 

Citizens’ Necessities Company, entire issue 
of first Series 64s, due Aug. 1, 1929-35, 
called for payment at 102 on Feb. 1, 1929, 
at the Ohio Savings Bank and Trust 
Company, Toledo. 

Colorado (State of), various of general 
revenue and Capitol building warrants, 
called for payment on Feb. 10, 1929, at 
office of the State Treasurer 

Consolidated Investment Company (St. 
Louis), entire issue of 6 per cent preferred 
coned hy TT at r on Jan. 2, 

, a . uis Union Trust Com 4 
St. Louis. atid 

Continental Ice Company, entire issue of 
preferred called for redemption at 102 and 
accrued dividends on April 1 , at 
Drovers Trust and Savings Bank, Chicago 

Credit Consortium for Public Works of 
Italy, $177,000 of extension Series A 7s, 
due March 1, 1937; $99,000 of Series B 7s, 
due March 1, 1947, called for payment at 
_ on March 1, 1929, at J. P. Morgan & 

‘o., New York. Lowest and highest 

gamers: Seaton 4 $e a. 
4494; Series B, $1, 

108 and 7476 enomination, 

Denver, Col., various of local improvement 
bonds, called for payment a Jan. 31. 
1929, at office of the City Treasurer. 

=, Mont., bonds 123-125, inclusive, of 
ee en = 5 called for 

on Jan. 15, 1929, at First Na- 
ional Bank, Dillon, Mont “4 

Eastern Minnesota Power Company, entir 
issue of first 5%s, Series A, Gee dur i. 
1945 called for payment at 105 on July 
1, 1929, at First Minneapolis Trust Com- 
pany, Minneapolis, Minn. 

822 Gravier, Inc., various of first fift - 
year 6s, due Jan. 1, 1940, called tor pay- 
ment at 101 on March 15, 1929, at Canal 
Bank and Trust Company, New Orleans. 

Paso County, Col., $500 of School Dis- 


arine 


special im- 


oint consolidated 
ated 1914, called 
1928, and 











BREDEMPTIONS. 
Anaconda Copper Mining Company, 1 
Consolidated Mtge. Series “A'S. F. 6% 
Gold Bonds, due Feb. 1, 3 


Jan. 138, Page 39. 
Barnsdall Corporation, 15 yr. 6% S. F. 
Gold Debentures. Jan. 18, Page 39. 


Consolidated Water Power & Paper Com- 
pany, ist Mtge. Gold Bonds, Series “A” 
5%. due 1947. Jan. 21, Page 37. 

Conway Realty Company, ist Mtge. 6% % 
Serial Gold Bonds, Series 1, dated Fer 
1, 1923. Jan. 17, Page 41. 

Directors Bullding Corporation, ist Mtge. 
6% Gold Bonds. due Aug. 1, 1943. 

an. 17, Page 41. 

1107 Fifth Avenue Corporation, 6% Mort- 
gauge Bonds. Jan. 16, Page 41. 

Repeated Jan. 23, Page 41. 

Georgia-Carolina Electric Company, ist 
Mtge. 6% Gold Notes, due June 1, 1929. 

Jan. 18, Page 39. 

Gipsy Trail Holding Corporation, ist Mtge. 

General Lien 6% Coupon Gold Bonds. 


Jan. 18, Page 39. 
Kingdom of Belgium, 20 yr. 8% 8S. F. 
Gold Bonds, due Feb. 1, 1941. 

Jan. 21, Page 37. 


Kingdom of Norway, 20 yr. 6% 8S. F. Bx- 
ternal Loan Gold Bonds, due Aug. 15, 
1943. Jan. 18 Page 39. 








Sion a 
BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, January 23, 1929 





Clippings of advertisements listed above mailed, without charge 
if requested within 30 days 


ADDRESS 
| Che New York Times 
TIMES SQUARE, NEW YORK CITY 


1 
| 


Ludlum Steel Company, 26 yr. ist 
8. F. Gold Bonds, Series oh i ee 
Jan. 17, Page 41 | 
Repeated Jan. 21, Page 37 H 
Mid-Continent Petroleam Corpo | 
2 ration, ist 
Mtge. 8. F. Gold Bonds, 15 yr 6% %, | 
Jan. 21, Page 37 | 
Pan-Americat’ Petroleum & T 
e ransport 
Company, 10 yr. convertible 6% . | 
Gold Bonds. due Nov. 1. 1943 | 
Jan. 18, Page 39 


Quebec Power Company, Series “A” 30 yr. 
6% ist Mtge. 8S. F. Gold Bonds and 
Registered Debentures. Jan. 16. Page 41 

Repeated Jan. 22, Page 41 


Richfield O11 Corporation of California, 
Ist Mtge. and Collateral Trust Gold 


Bonds, Series “A’’ Convertible 
Jan. 16, Page 41 ' 
Westinghouse Electric & Manuf 
e 3 acturin, 
ompany, 5% Gold Bonds, due Sept. . 
1946. Jan. 21, Page 37 } 


The Wilmington City Electric Co: 
Ist Mtge 5% 40 yr. Gold Bonds. due May 
1, 1961. Jan. 18, Page 39. | 
Wilmington & Philadelphia Traction Com- 
Pany, Ist Mtge. and Collateral Trust 506 
yr. 5% Gold Bonds, due Feb. 1. 1963. 
Jan. 21, Page 37 | 
| 
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trict 23 bonds, due Sept. 1, 1937, called for 
ayment on March 1, 1929; at office of the 
‘ounty Treasurer. 

Galena Signal Oil Company of Texas, entire 
issue of first 6s, due sey 1, 1933, called 
for pegegent at 105 on ril 1, 1929, at 
Fidelity Trust Company, Houston, Texas. 


Gipsy Trail mating Corporation, $4,000 of 
first and general lien 6s, due 1935, called 
for payment at par on Feb. 4, 1929, at the 
County Trust emaeny. White Plains, N. 
Y. Lowest and highest numbers: $100 de- 
nomination, 4 and 283; $500 denomination, 
1006 and 1064. 

Gooding County, Idaho, $3,000 of highway 
bonds, dated July 1, 1915, called for pay- 
ment on Dec. 31 28, at National Bank 
of Commerce, New York. 


Gurney Refrigerator Cormeen , $30,000 of 
first 648, due Aug. 1, 1930-36, called for 
ae at 100% on Feb. 1, 1929, at First 

isconsin Trust Company, Milwaukee. 
Lowest and highest numbers: D81-100, in- 
clusive; M111-130, inclusive. 


Hardin, Mont., seven bonds called for pay- 
ment on Jan. 1, 1929. 

Henney Moter Company (now Allied Motor 
Industries, Inc.), entire issue of ten-year 
debenture 6%s, due Nov. 1937, called 
for payment at 102% on Feb. 1, 1929, at 
Central Trust Company of Illinois, Chi- 
cago. 

Hotel Bethlehem (Bethlehem, Pa.), ,000 
of first 6s, due Feb. 1, 1941, called for 
ayment a ron Feb. 1, 1929, at E. P. 

ilbur Trust Company, Bethlehem, Pa. 
Lowest and highest numbers: $1,000 de- 
nomination, 17 and 498. 

Julesburg, Col., Bonds 34 and 35, due on or 
before pase ) a — called for payment at 
First National nk, Julesburg, Col. 


Kentucky Utilities Company, entire issue of 
first lien Series C 6s, due May 1, 1952, 
called for payment at 105 on Feb. 19, 1929, 


at Illinois Merchants’ Trust Company, 
Chicago. 

Kentucky (State of), entire issue of inter- 

est-bearing State road warrants called for 
ayment on Jan. 22, 1929, at office of the 
tate Treasurer. 

Laguna-Maywood Land Cocpesetion, $115,- 

of first serial 6s, due Feb. 1, 1930-1935 
called for popes at 102 on Feb. 1, 1929 
at Los Angeles-First National Trust and 
Savings Bank, Los Angeles. Lowest and 
highest numbers: $1, denomination, 960 
and 1999. 

Las Animas County, Col., $1,100 of school 
district bonds called for payment on Feb. 
1, 1929, at office of County Treasurer. 

Lebanon Iron Company, entire issue of gen- 
eral 7s, due Feb. 1, 1937, called for pay- 
ment at par on Feb. 1, 1929, at Corn Ex- 
change National Bank and Trust Com- 
pany, Philadelphia. 

Madrid, Neb., entire issue of water bonds, 
due July 1, 1940, called for payment on 
Jan. 1, 1929. 

Mesa County, Col., various of palisade irri- 
gation and school district bonds called for 
woo between April 10, 1928, and Feb. 
0, 1929, inclusive. 


Mesa County, Col., Bond 3 of School Dis- — 


trict 32, due 1934, called for payment on 
Feb. 5, 1929, at office of the County 
Treasurer. 

Middle West Utilities Com y, entire issue 
of 5% per cent notes, due Aug. 1, 1929, 
called for payment at par on Feb. 20, 1929, 
at Halsey, Stuart & Co., Chicago. 

Moscow, Idaho, seven of local improvement 
bonds, called for payment on Feb. 1, 1929, 
at office of the City Treasurer. 

Napoleon Avenue Methodist Episcopal 
Church, entire issue of 6 per cent bonds, 
dated rae A 27, 1923, called for payment 
at 102 on Feb. 1, 1929, at Canal Bank and 
Trust Company, New Orleans. 

National Tea Company, entire issue of pre- 


ferred called for redemption at 105 and 
accrued dividends on May 1, 1929. 

Netherlands (Kingdom of the), Holland 
entire issue of thirty-year extension 6s of 
1924, due April 1, 1954, called for pay- 
ment at par on April 1, 1929, at Kuhn 
Loeb & Co. and the National City Bank 
New York. 

Northern Texas Utilities Company, entire 
issue of first lien 7 per cent notes, due 
-Dec. 15, 1929, called for payment at 101 
on Feb. 15, 1929, at Chatham Phenix Na- 
tional Bank and Trust Company. 

Northern Texas Utilities Company, three- 

ear series debenture 7s, due Dec. 15, 
929, called for payment at par on Feb 
1, 1929, at Chatham. Phenix National 
Bank and Trust Company. 

Northwestern Illinois Utilities, entire issue 
of five-year convertible 6s, due March 1, 
1932, called for payment at 101% on March 
1, 1929, at National Bank of the Republic 
of Chicago, Chicago. 

Northwestern Illinois Utilities, entire issue 
of first A 6s, due Dec. 1, 1945, called for 
payment at 105 on June 1, 1929, at North- 
ern Trust Company, Chicago. 

O’Connor Properties Corporation, $12,000 of 
first 6%s, due Aug. 15, 1929-32, called for 
payment at 102 on Feb. 15, 1929, at Detroit 
and Security Trust Company, Detroit. 
Lowest and highest numbers: D13 and 14, 
M146 and 163. 

1,107 Fifth Avenue Corporation, $39,000 of 
6s, due Feb. 1, 1940, called for payment 
at par on Feb. 1, 1929, at American Trust 
Company, New York. ‘Lowest and highest 
numbers: $1,000 denomination, 7 and 588. 


Osram Gesellschaft Mit Beschraenkter 
Haftung, Kommandit Gesellschaft, Berlin, 
$91,000 of 7s, due 1950, called for payment 
at par on Dec. 1, 1928, at Brown Brothers 
& Co., New York. 


Pittsburgh Coal Company of Pennsylvania,, 


entire issue of debenture 5s, due July 1, 





1931, called for Payment at par and inter- 
est on March 1, 1929. 

Portland, Ore., Bonds 38791-38890, inclusive. 
of 6 per cent improvement bonds, called 
for payment on Feb. 1, 1929, at office of 
the City Treasurer. 

Renia Steel Comm tion, $13,200 of first 7s, 
due Feb. 1, 1955, called for payment at 
par on Feb. 1, 1929, at New 
Company, New York. 

Russell Grader Manufacturing Company, 
entire issue of preferred, called for re- 
demption at $1 a share and accrued 
dividend on Jan. 10, 1929, at the com- 
pany’s office, Minneapolis, or the First 
Minneapolis Trust Company, Minneapolis. 


Saguache County, Col., various of school 
district bonds, dated 1914, called for yey. 
ment between Dec. 30, 1928, and Feb. 1, 
1929, inclusive. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment between 
Jan. 9 and Jan. 28, 1929, inclusive. 

Sherman (George H. and Mathilde C. A.), 
6,900 of first , due Feb. 1, 1933, called 
or payment at 102 on Feb. 1, 1929, at De- 
troit and Security Trust y, ‘De- 
troit. Lowest and highest numbers: C5 
and 20, D5, M24 and 137. 

Studebaker Mail Order Company, entire 
issue of first 74s, due 1931, called for pay- 
ment at 105 on Dec. 15, 1928, at Continen- 
tal National Bank and Trust Company, 
Chicago. 

Tide Water Power Company, entire issue of 
first lien and refunding C 5s, due Aug. 1, 
1929, called for payment at 100% on March 
1, 1923, at New York Trust Company, New 
York. 

Wilson-Martin Company, $146,000 of fifteen- 
year 5s, due Dec. 1, 1940, called for pay- 
ment at par on April 1, 1929, at Bank of 
North America and Trust Company, Phil- 
adelphia. Lowest and highest numbers: 
$1,000 denomination, 3 and 1730. 


ork Trust 


News of Canadian Securities 








ANADIAN foreign 
trade for the month 
of December showed 
an excess of exports 
over imports, due 
mainly to the exports 
of grain, while un- 
usual activity of In- 
ternational Nickel 

last week indicates a renewed interest in 

the value of the Frood properties, ac- 
cording to Greenshields & Co. of Mon- 
treal, in their weekly letter. 

“An extraordinary demand for Inter- 
national Nickel shares resulted in the 
attention of the Canadian stock ex- 
changes being concentrated on that issue 
last week virtually to the exclusion of 
the rest of the market. Transactions on 
the Montreal Stock Exchange on last 
Friday totaled 286,000 shares, a new 
ee ng for any one day. Of this 
relatively large total 75 per cent was 
made up of transactions in International 
Nickel. 

“Official statements corroborating ru- 
mors of sensational values in the Frood 
property combined with the announce- 
ment that sufficient stock of the Mond 
company had been deposited to assure 
ratification of the merger between Mond 
and International were the main influ- 
ences to set in motion a renewal of in- 
terest in a stock which has been an out- 
standing leader on the Canadian ex- 
changes for many months back. The 
shares of the new International company 
sold last week at approximately 400 for 
the original shares, a price which neces- 
sarily appears fantastic when set against 
a low quotation of 74 in 1928. Although 
the attainment of such a price has been 
regarded as not improbable over a pe- 
riod of time, the rapidity of the move- 
ment may be attributed to the necessity 
ef a sharp upward revision of previous 
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estimates of the value of the Frood prop- 
erty, due to results obtained in recent 
development work on both the Interna- 
tional and the Mond sections. 

“It is not going too far to say that no 
stock in the history of the Canadian ex- 
changes has been more widely bought or 
has had a greater public following than 
new International Nickel shares. The 
volume of transfers from brokers’ names 
to private names in the past few weeks 
has been unprecedented for any Cana- 
dian stock. Back of this extraordinary 
public interest in the stock is the fact, 
as we see it, that the larger interests in 
the company and those most familiar 
with the company’s prospects regard the 
sensational advance in the market price 
of the stock as justified by recent devel- 
opments. 

“Although toward the end of the week 
dealings in International Nickel over- 
shadowed business in the rest of the list, 
in the earlier part the shares of the rail- 
way equipment companies came in for 
considerable attention and leading issues 
such as National Steel Car, Canadian 
Car and Foundry and Canadian Bronze 
sold at new high prices for all time. 

“A transaction of considerable inter- 
est completed last week was the success- 
ful offering in Canada by this firm and 
Wood, Gundy & Co. of $4,000,000 6 per 
cent debentures and $4,500,000 6% per 
cent preferred shares of Dominion Tar 
and Chemical Company, Ltd. Both issues 
were heavily oversubscribed in Great 
Britain as well as here. The transac- 
tion marked another interesting phase of 
the passing of Canadian enterprises, for- 
merly owned abroad, into Canadian 
hands. Although the business of the Do- 
minion Tar and Chemical Company has 
been in existence for some twenty-five 
years, ownership up to the present has 
been in the hands of investors in Great 
Britain. A considerable proportion of 
the new securities offered last week was 
purchased by the original British inves- 
tors but the business now becomes pre- 
dominantly a Canadian enterprise in 
every respect. 

“The Dominion Government’s report on 


.foreign trade shows exports in December 


at $133,245,000. With imports at $94,- 
620,000, the excess of exports over im- 
ports reached the substantial total of 
$38,624,000. Exports of grain contributed 
well on to half the total exports of the 
month. For the five months of the new 
crop year Canada has exported no less 
than 220,000,000 bushels of wheat having 
a value of more than $240,000,000, as 
against 143,000,000 bushels of a value of 
$185,000,000 in the corresponding period 
of 1927. Exports of wheat flour also 
have shown a substantial gain, totaling 
5,067,578 barrels, as against 4,196,066 in 
the corresponding period of 1927. 

The Canadian newsprint mills oper- 
ated in December at 84.3 per cent of ca- 
pacity, as against an average of 82.0 per 


cent for the full year 1928. Production 
of 208,484 tons of newsprint in Decem- 
ber brought the total for the year up to 
2,381,102, as against 2,086,949 tons in 
1927.” 


Brazilian Traction, Light and Power Co. 

The acquisition by Brazilian Traction, 
Light and Power Company of the Santos 
Improvement. Company, Ltd., which is ex- 
pected to be ratified by shareholders of 
the latter company shortly, is the most 
important development in the big utili- 
ty’s affairs for some time. It is bigger 
than the seven enterprises purchased 
last year, and reported in the annual 
statement, combined. This new subsi- 
diary supplies the light, power, water 
and traction utilities in this progressive 
city of 130,000 population and as Bra- 
zilian previously had control of the tele- 
phone system the company has practi- 
cally a monopoly of the utilities in San- 
tos. 


Canadian Bank of Commerce 


The financial statement summarizes 
the results of an outstanding year, in 
which the bank experienced a greater 
rate of progress than in any previous 
twelve months’ period in its history. 
While approximately $100,000,000 of the 
new business is accounted for by the ac- 
quisition of the Standard Bank, the 
bank’s own operations have added a fur- 
ther $86,000,000, making the substantial 
increase in the total resources of $186,- 
000,000 for the year. 


Canadian Hydro-Electric Corporation 

Canadian Hydro-Electric Corporation, 
Ltd., a subsidiary of International Paper 
Company, produced 1,294,961,337 kilo- 
watt hours of clectric energy in 1928, 
over two and two-thirds times the out- 
put of the corporation in 1927. In the 
month of December, 1928, the production 
of Canadian Hydro-Electric made a new 
high record for a single month when it 
reached 160,209,198 kilowatt hours. This 
was over one and four-fifths times the 
output in December, 1927. The corpora- 
tion recently established a new high rec- 
ord for a single day with an output of 
6,255,936 kilowatt hours, or one and one- 
third times the previous high record 
made on Nov. 14. 





Canadian National Railways 

Complete reports for 1928 show that 
during the year 3,195,422 cars were load- 
ed with revenue freight on the Canadian 
National Railways. This is an increase of 
288,521 cars, or 9.9 per cent, over the reve- 
nue car loadngs of 2,906,901 for 1927. 

Agriculture and industry both contrib- 
uted to the increase which was general 
throughout the system. The greatest in- 
crease, however, was in the prairie Prov- 
inces where the record loadings of grain, 


consequent upon the year’s harvest, were 
the greatest single contributing factor. 


National Brick Company 

Final arrangements regarding the cap- 
ital reorganization of National Brick 
Company have been completed and offi- 
cial announcement of the formation of 
the new company to take over the under- 
takings of the present concern. 

There are outstanding $2,000,000 of 
$100 par value common stock and $3,339,- 
600 of $100 par 7 per cent cumulative 
preferred. The new capital structure 
will consist of $1,600,000 6 per cent 
bonds, 33,396 shares of 6 per cent pre- 
ferred stock of $50 par value and 21,698 
shares of common stock of no par value. 


National Grocers Company, Ltd. 

National Grocers Company, Ltd., have 
taken over John Sloan & Co. business 
and warehouses in Ontario, making one 
of the most important transactions of its 
kind in the country since National Groc- 
ers itself was formed, says the Toronto 
Bureau of The Financial Times. An 
important factor in the deal is that with 
the purchase National Grocers, Ltd., will 
in future be the supply depot for the Red 
and White Stores in Central and Eastern 
Ontario, as it is now of the same group 
in the Windsor district. John Sloan 
warehouses are located in Peterborough, 
Belleville, Kitchener and Toronto, with 
head offices in Toronto. 


Ontario Gold Production 


Returns received by the Ontario De- 
partment of Mines from the gold mines 
of the Province for December show a 
slight increase over November in value 
of crude bullion recovered, both at Por- 
cupine and Kirkland Lake. 

Comparing the cumulative total for 
1928, subject to further revision, with 
the revised figures for the previous 
twelve months, the decrease in value for 
both camps was $1,131,076, while the ton- 
nage milled fell off 66,030 tons. 

Western Grain Company 

A new issue of. $3,000,000 Western 
Grain Company, Ltd., 6 per cent first 
mortgage bonds has been offered by 
Wood, Gundy & Co., Ltd. 

Western Grain Company has been in- 
corporated to bring under single control 
six grain elevator businesses which have 
been in successful operation in Western 
Canada for periods ranging from nine- 
teen to twenty-seven years. The new 
company will acquire the assets and un- 
dertakings of these constituent companies, 
which consist of the Western Elevator 
Company, State Elevator Company, Cen- 
tral Grain Company, Spencer Grain Com- 
pany and Beaver Elevator Company, as 
well as Western Terminal Elevator Com- 
pany, which is controlled by the five first 
named companies. 
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ERMANY—The reduc- 
tion of the Reichs- 
bank’s discount rate 
on Jan. 12 has failed 
entirely to put the 
bank again in touch 
with the open money 

market. With the ex- 

L ol ception of monthly 
loans, in which practically no business 
is being done, all money rates on the 
open market stand now below the Reichs- 
bank figure. Berlin financiers, there- 
fore, declare that the reduction of one- 
half of 1 per cent was insufficient and 
consider that a further reduction in Feb- 
ruary will be inevitable. 

The prediction that the cut in the 
Reichsbank rate would not tend to in- 
crease the note circulation has been fully 
justified. The only argument put for- 
ward against further lowering of the 
rate is the fear of heavy withdrawals of 
foreign funds. This, it is argued, might 
cause shrinkage in the bank’s gold or ex- 
change reserve. Withdrawals thus far, 
however, are inconsiderable, and the point 
is made that even if New York were to 
recall its funds, the Berlin market would 
still have abundant resources in the of- 
fers now being made from London and 
Paris. 























Bank Merger 

The Commerz-und Privat-Bank, A. G. 
Berlin has taken over the Braun- 
schweigische Bank und Kreditanstalt in 
Braunschweig. The latter institution 
was established in 1853 and has a capital 
of nominal R. M. 5,000,000, on which 
dividend has been paid regularly for 
many years, excluding 1923, the year of 
the stabilization of the German currency. 
Eight per cent has been paid during re-' 
cent years. The merger has been con- 
firmed b¥ the New York representative 
of the Commerz-und Privat-Bank, A. G. 

The Commerz-und Privat-Bank. A. G. 
has concluded quite a number of similar 
transactions within recent months for 
the purpose of strengthening its position 
in certain sections of Germany and ¢ther 
countries. Some time ago the bank in- 
creased its participation in the New York 
and Hanseatic Corporation, New York, 
and, futhermore, participated substan- 
tially in the forming of the General 
Mo and Credits Corporation. 
Through these participations a close c)- 
operation of the bank with American 
capital seeking investments in Germany 
is assured. 

Candy Trust 

Germany’s newest business pool is a 
marzipan (candy) trust. 

The organization is not a juvenile 
candy dream, but a real business con- 
cern involving a capitalization of several 
million marks. The object of the merger 
of sweetmeat makers is to cut production 
and distribution costs. 

Each factory will have areas assigned 
to it which it will cover as a means of 
cutting freight expenses. Traveling sales 
forces will work under the central offices 
of the union and their territories will not 
overlap. Quality products will be stand- 
ardized also, it is stated. 


Mouth Organ Trust 


The new German Mouth Organ Trust 
has completed its organization and is 
preparing to make vigorous efforts to 
control the world mouth organ market. 

It has been formed by a fusion of the 
two leading mouth organ manufacturing 
firms in Germany, those of Mathias Hoh- 
ner and Andreas Koch. which, in the past 
year, have absorbed several smaller 
firms. The new organization will have 
virtually a world monopoly. 

The house of Hohner is nearly 100 
years old. Mathias Hohner, the founder, 
was a watchmaker by trade and was the 
first to turn out mouth organs, an inven- 
tion of a woodturner named Holz, in 
large quantities. Today, of the total 
German ‘output -of 55,000,000 mouth or- 
gans per year, the Hohner firm makes 
about one-half. 


Hilferding’s Report 
The German Government is financially 
embarrassed, according to Herr Hilfer- 
ding, Minister of Finance, in a summa- 
tion of the pecuniary position of the 
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Previous week ... 
Same week in 1928 
ge eee 
1928 to date 


10 Foreign Government Bonds... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 19, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
«aa $15,612,500 $1,673,000 
a Pe.- 15,556,000 1,868,000 
eta 21,750,500 4,492,000 

.. 43,288,050 4,802,000 
shee 59,438,500 11,833,000 
High. Low. 
105.87 105.60 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 

British 5s ........103 @102% 103 @102% 103 @102% 101354@101% 
British con. 2%4s .. 56%@ 56% 56%@ 56% 567%4@ 56%  555%4@ 55% 
British 4%s : 99 98% 99 @ 98%, 97%@ 96% 
French rentes (in 

Paris) ...... 69.25@68.50 68.15@67.60 69.25@67.60 67.50@66.30 
French W. L. (in 

Paris) . 97.55@97.30. 95.90@95.35 97.55@95.35  89.40@86.60 


Sume Week 1928. 








Reich before members of the German 
press when he gave out Jan. 18 the fig- 
ures of the budget estimates as agreed 
upon by the Cabinet. The estimates will 
soon be presented to the Reichstag for 
approval. 

Though only 9,900,000,000 marks 
(about $2,376,000,000) is estimated as 
necessary to keep the Reich a going con- 
cern for the fiscal year, which is slightly 
lower than last year’s figure, Herr Hil- 
ferding warned against any form of op- 
timism. This year shows a deficit of 
some 600,000,000 marks (about $144,000,- 
000), which must be met in the coming 
year, as Germany must not face the 
separation negotiations without a bal- 
anced budget, he said. 

The government treasury must bear a 
greater burden this year by 528,000,000 
marks (about $126,720,000), 300,000,000 
of which constitutes Dawes pay- 
ments. The total estimate of expendi- 
tures, however, is 170,000,000 below last 
year. 


Berlin Stock Prices 
Closing quotations on Jan. 22: 


of a 
Allg. Deutsche Credit (ADCA) (10)...... 140 
Berlin. Handels Ges. (12) 229 


Commerz Fund Privatbank (11)......... 194 
Darmstaedter & Nationalbank (12)...... 276 
DIUGREMOP THAME (ID).... «22... ccccccccccnss 170 
CE SE Eee 169 
nic cea ncnnddacaeeunnee 164 
TEE ins suena need chee cence san 310 
Allg. Elektr. Ges. (AEG) (8)............ 172 
Gelsenkirchen Bergwerk (8)............. 123 

a a RE RRR eRe RO ESE 53 
CRO 244 
Ham.-Amer. Line (HAPAG) (8)......... 130 
Heyden Chemical (5)............-.-...+¢ ».121 
Harpener Bergbau (6).................... 134 
fe fe. eee 253 
ed Re De ean wae ohn debe Swe aie 221 
Mannesmann Tubes (8).................. 123 
North German Lioyd (8)................. 126 
Phoenix pesgtes (64) . 93 
Rhein. Westf. Elektr. (RWE) (9) - 236 
Siemens & Halske (12) 386 
Leonhard Tietz (10) 280 
Ver. Glanzstoff (18 483 
Ver. Stahl. (Un. Stl. Wks.) (6) 97 





Geneva Quotations 


Closing quotations on Jan. 22: 
Closing Pri 


ce. 
Union Financiere de Geneva........... 832 


Societe de Banque Suisse............... 862 
SE .t6ccdkeebeeierbeadioxestene 987 
Americin-European Securities ........ 417 
7 ena errr eee 524 
Lima Light, Power & Tram. pf... .*575 7595 
Hispano-Americana de Electricidad. ...2,960 
Nestle & Snqgepwiss Cond. Milk Co... 929 
EE SE cnt thenastescisG-o% = sae 981 
Cie Suedoise de Allumettes, B.......... 619 
BOND. 
+5,200 


Societe Meridionale d’Elect. 7s, '27.... 
*Bid.. tAsked. 


Austria 


The following cable was received from 
the Vienna Chamber of Commerce on 
Jan. 22, 1929: 

“The severely cold weather, making 
outdoor work impossible, has increased 
the number of unemployed, particularly 
in industries catering for building and 
construction work, so that the figure is 
now nearly as large as this time last 
year. This increase should not be taken 
as indicating a deterioration of the eco- 
nomic situation, as in branches which 
generally react quickly to impending 
éha of conditions, for instance, in iron 
foundries, a relatively strong demand 
for labor exists. Occupation in some 


other lines of industry as footwear and 
ready-made clothing has lately improved 
beyond the usual extent at the present 
time of season. In agricultural produc- 
tion, pig breeders are experiencing dif- 
ficulties regarding sales in the internal 
market in view of heavy imports from 
Poland, and the demand for a revision of 
the commercial agreement with the lat- 
ter country very insistent in those quar- 
ters. 

“As such a measure is likely to make 
the situation in the Austrian industry 
on the Polish market unpleasant, indus- 
trial circles are resisting the Agrarian 
demand which the government is also 
reluctant to comply with. Belief is ex- 
pressed in responsible quarters that 
through rearrangement of the Internal 
Sales Organization, Austrian pig breed- 
ers can achieve substantially the same 
result as through the denouncement of 
the Austro-Polish commercial agree- 
ment.” 


Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange Jan. 22: 


BANKS. 
Bid. Asked. 
IN one ecnncnenaeueue 146% 147% 
Banco Commerciale Italiana..... 75% 76% 
Banca d’America d'Italia and 
EE, Sleds o-s.6 00:06:38.4556880.0 ll 11% 
eee 44 45 
PUBLIC UTILITIES. 
Adriatic Wiectric ................ 14 14 
et ey Re eae 14 14 
ES he dia id tank éd-o0,010 64. eniaiear 15 1 
CE IR 6b cceceecssewencas 45% 4 
Lombard Electric ................ & 55 
ee ie cag ane hanes wine 7 
sc weccavancnesecneasens 
PE HE vec cccisckessciess 22 
EN SdaG i aoe A diwcck cuvewseiostuca 
INDUSTRIALS. 
PE oi coe i eaveceed tans heatawak 
ee ~ Dts 354 
De eed sa eee 14 14% 
tc rbceieneheanhe nae 144% 15 
Navigazione Generale Italiana... 29 29% 
PE EE vo vcvccecacs et P 60 





London 


The first shipment of gold to be made 
from London to New York this year was 
announced Jan. 22. It amounts to £500,000, 
or about $2,500,000, and is consigned to 
the banking firm of Speyer & Co. The 
transaction was the result of a discount 
prevailing on sterling exchange. It is ex- 
pected to be followed by additional pur- 
chases of gold in London by American 
bankers. 

Sterling exchange for several days 
has been quoted at a shade less than 
$4.85 for cable transfers, at which gold 


.importations are feasible, although the 


margin of profit is small. The sterling 
rate failed to rally after announcement 
of the gold shipment was made and at 
the close of trading was quoted at 
$4.84 15-16 for cables. 

The last previous shipment of gold 
from London to New York was received 
here Nov. 21 and amounted to $8,500,000. 
It was consigned to three New York 
banks. The total received in November 
was $24,955,000. In 1928 an aggregate 
of $37,518,000 of gold was sent from 
London to New York, the movement hay- 
ing started in September and ended in 
November. The shipments from New 
York to London for the year totaled $32,- 
517,000, that movement having started in 
March and ended in June, a period in 





which sterling exchange commanded a 
premium. 

These quotations were made at the 
close of “outside” trading on the Lon- 
don Stock Exchange Jan. 22: 


Closing Price. 


*Aimerican Celanese £9 
ana Sikerhiniard ...23s 
Anglo-Dutch ....... Serer 38s 
Assoc. Port Cement Dinos ssicdnet 28s 444d 
British Celanese ... oewneK -£1% 
Paabieaned« ; .. 14s 6d 
Canadian Celanese £4, 
eee Baan £10% 
Canadian Marconi "35s 
Coiumbia Graphophone £16% 
Courtaulds ....... £443 
Cresie OFF ....... ab . £21 
H. M. V. Graphophone £155 
Hydro Electric (Can. funds)............ 4 
Imperial Chemical ... ‘ ni — 
Int. Hoidings (Can. funds) ‘Roden eae 11% 
London Tin Syndicate +xema-n ea 
| eee iat 77s 9d 
Margarine Unie ..... ; ++... 758 3d 
Margarine Union ..................... 74s 6d 
Mexican Power & Light ivaain60 <a 
3 eee. oe 
Royal Dutch Pnrnbneswssgussciens bee £32 
Shell Transport .... -£3% 
Tin Selection Trust 31s 9d 
Underground Elec. ...................... 27s 
War Loan 5s ...... £102% 
*Nominal. 


Paris 


The unusually large increase of 1,030,- 
000,000 francs, or $40,000,000, as reported 
by the Bank of France in its statement of 
Jan. 17, is believed to represent practically 
the last gold purchases which the bank 
proposes to make on foreign markets. As 
a consequence of this gain in gold, com- 
bined with reduction in the bank’s de- 
mand liabilities, the ratio of reserve to 
liabilities has risen -from 39.72 per cent 
to 41.27. 

The following closing quotations were 
~ecorded on the Paris Bourse Jan. 22 in 
francs: 


BONDS 

Closing Price. 

ES ies adicceccecasavedaaaegul 85.50 
Rente 5% 1015-16...................0000. 98.05 

BANKS 
Banque de France... , Sr 
Banque de Paris et des Pays Bas. 5,205 
Banque de l'Union Parisienne....... 3,355 
er National d’Escompte........ 2,420 
ES CII vce ecacaccécpssocuse 4,230 
Societe Generale ‘ — 2,005 
PUBLIC UTILITIES. 
Cie Generale d’Electricite............. 4,290 
Energie Elec. du Littoral Medit....... 1,355 
Union d’Electricite ... ; ere = 
INDUSTRIALS 
Canal de Suez..... é .opetaaall 24,560 
Hotchkiss & Cie.... 2,365 
I ing wh.cinid.0-0-6:% 560 00.0'0s eas wan . 1,385 
Mines de Courrieres 1,578 
| eeeeres pene T Tey ve 4,205 
St. Gobain, Chauny, Cirey (ex rt).... 8,600 
Schneider & Cie........ ‘ 2,485 
Haut Katanga Capital shares 8,175 
Ascurienne des Mines. 756 
SEP EAMES oc okves- 1,415 
; RAILROADS 

Chemin de Fer du Nord 325 
1,475 


Paris Lyons Mediterranean 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 232 


uustries. On the other hand, unemploy- 
ment continues to increase, Dec. 31 show- 
ing the hideous total of 1,520,700 of 
registered unemployed, larger than the 
total on Dec. 31, 1927, by 184,397. 

The stock markets are booming, 
thanks very largely to American demand 
for British securities. Note, please, as 
of melancholy interest to Britain, the 
recent transfers of several British en- 
‘terprises to American control; as, the 
United River Plate Telephone Company, 
the City of Santos Improvement and the 
Dominion Tar and Chemical Company. 

The gold output of the Transvaal in 
December, 1928, was £3,653,894 in value, 
as against £3,617,742 in December, 1927. 
The total value of the 1928 output was 
£44,024,058, a record; that of 1927 was 
£43,055,168. 

It has been of general knowledge that 
Canada enjoyed a boom year in 1928, but 
accumulating statistics show that the 
economic expansion was even greater 
than had been supposed. In the eight 
months ended Nov. 30, 1928, the foreign 
trade of the Dominions totaled .$1,782,- 
528,000 in value, exceeding the total for 
the previous corresponding period by 
$222,976,000. The crops beat all records, 
but the increase of prosperity was gen- 
eral. Canada is now second to the 
United States among the countries of 
the world in output of automotive ve- 
‘hicles, the total in ten months of 1928 
being 222,000. There is one automotive 
vehicle to every 8.8 persons in Canada, 
as compared to one to five in the United 
States. 


GERMANY 


HE reports of developments in the 
T German economy continue vague, 
but apparently there is on the 
whole some, though not very great, de- 


BONDS 


ATT 900 000 Department Stores Corp. of Pa. 
conv eo. 4 debs, due Dec. 1, 


e i -. © sone Jan. 
bia, price ha le ; 


American International aad rr 20- 
{70% 544% conv g debs, J & J, due Jan. 1, 
949, price 105, yield 5.10%, offered Jan. 21. 

Lazard Freres; Lehman Brothers; Chase 

Securities Corp. : W. A: Harriman & Co., 

ringfe: 





Inc.; Scott & llow ; Cassatt & Co.; 
Tucker, Anthony & Co. ; International Ac- 
ceptance Bank, Inc. 


a es BB | of, $2,590,000 | F 
J & J. due Jan. 1934-1969, yield 4.60%, 

offered Jan. 18. *geagongood & Mayer: 

Stephens & Co.; hlater & = 


Inc.; Rogers, Caldwell & Co., 
chelder, ack & Prudden & Co.; the 
Weil, Roth & Irving. Co. 


Associated Gas & Electric Co. $25,000 
conv 44% ga debs, J & J 15, price 95, wield 
oon, offered Jan. 23. Harris, Forbes & 
“x Higginson & Co. ; YY .-ey Co. 
4 N. der, 4 ~_* . eld, 
* bdward 
the 
Sohn 


Ls Bros. 

3 H. Rollins 7: Sons: 

Equitable Trust Go. of New York; 
Nickerson & Co. 

British Columbia, ory at. ¥ 417,000 40- 
Io 444% s f debs, J ue Jan. 23, 
a. dais “= at if eax, offered Jan. 


oe & Co.; A. E. Ames & 
iy Gundy & Co., Inc.; Do- 
pn “securities Corp., Ltd.; Canadian 


Bank of Commerce. 

wg a . eyo Co., et, $4,000,- 
000 20- debs, Series “A,” du 
Jan. 80, ‘price 100, cae “6%, offered 
Jan. i. Gund 5 me Ess 
a & Co., eae 

Euclid, _ $100,600 6% schoo! district 
notes, due rob, 1, me. yield 5%, offered 


Jan. 22. Prudden 
= bhange Building, Seattle, $1,900,000 Ist 
sft due Dec. #1, 1948, price 99, yield 
8 Oa% %, O fered Jan. wrence Stern & 
Co., Chicago and New York; Drumheller, 
eee Gunpeh ot Phochlx, Ar 
Firs! s' arch o} oen zona, 
3150. ist ser 6s, due Jan. 1932-1943, 
price 00, vield 6%, offered , %, "10. United 


ebs, Series ‘ th P 

warrants, F & A; due Jan. 108, offered 
i 18. Halsey, Stuart & Gon Inc., New 
ork 


cline. Certainly, for some time past un- 
employment has been steadily and sub- 
stantially increasing. Shipping seems 
to thrive. 

The total of persons drawing unem- 
ployment insurance pay and crisis re- 
lief rose from 1,138,000 to 1,417,000 be- 
tween the first and the fifteenth of 
December. 

On Jan. 11 the Reichsbank’s discount 
rate was reduced from 7 to 6% per cent. 
The reduction was inevitably responsive 
to the extraordinary cheapening of mar- 
ket money rates in Berlin in the early 
days of January. The Reichsbank re- 
turn for the first week in January 
showed a decline of 536,000,000 marks 
in discounts, 122,000,000 in advances and 
446,000,000 in circulation. On Jan. li 
the dollar rate was 4,208 marks, par 
being 4,202. The short-term dollar in- 
terest rate is now higher than the mark 
rate. 

For the first seven months of the 
current financial year the regular budget 
showed a surplus of 120 million marks, 
and the extraordinary deficit of 139 mil- 
lions. Carrying over the surplus from 
the preceding financial year, there was 
at the end of the seven months a sur- 
plus on the combined account of 198 
millions. 

On Nov. 1, 1928, the total Federal 
debt was 7,910 million marks, including 
the revalorization debt of 5,692 millions 
and the 1924 Dawes Joar of 873 millions. 
The total on Nov. 1, 1927, was 7,933 
millions. 

December pig iron output was 882,959 
metric tons, as against 1,149,680 for De- 
cember, 1927. The low November, 1927, 
output of 267,470 furnishes no compari- 
son, being due to the Ruhr lockout. The 
total 1928 output was 11,804,330 tons, as 
against 13,102,528 for 1927; but consider 
the effect of the Ruhr lockout on the 
1928 figure. Orders on the books as the 


new year opened were of gratifying 
volume. 

A report just published by the Statis- 
tical Bureau of Berlin goes to bear out 
the recent report by the Agent General 
for Reparations Payments, as to the 
stable prosperity of the German econ- 
omy. It surveys the operations of 7,000 
German stock companies during the 
twelvemonth ended Sept. 30, 1928. Total 
profits amounted to about 14 per cent of 
the capital (about 13,000,000,000 marks) 
invested. An average dividend of 5.6 per 
cent was paid. Two thousand of the 
seven thousand companies operated at a 
loss, subsumed under the above figures. 
All but two branches of business con- 
cerned made profits. The report descants 
woefully of the volume of short-term 
loans, and declares that efforts will be 
made to substitute long-term loans so 
far as possible. 

The Germans are advancing arguments 
not undeserving of consideration against 
the representations of Mr. Gilbert’s re- 
port. Reparations money payments have 
been made, they say, only through loans, 
not through a surplus of exports. The 
foreign debts have now reached a total of 
between 30,000,000,000 and 40,000,000,000 
marks; and not only is the service there- 
of becoming a heavy burden, but further 
loans are needed to continue such service 
and to develop production, and these are 
only obtainable at exorbitant rates. 
While admitting that the increase of sav- 
ings bank deposits has been gratifyingly 
large, they point out that the total of 
such deposits is, after all, only 6,500,000,- 
000 marks, as against the pre-war 20,- 
000,000,000; besides that the greater pre- 
war purchasing power of the mark is 
to be considered, &c. 


POLAND 


HE following quotéd from a bulletin 
of the National Geographic Society 
is interesting: 

In looking back on the past ten years 
Americans must feel considerable satis- 
faction in the part their country has 
played in the life of this resurrected 
nation. Most of the $70,000,000 loan 
that has put Poland on a firm financial 


Current Security Offerings 


BONDS 


Irondequoit, N. Y., Town of, $256,000 5% 
sewer gold, 1933-1952, yield 4. 50%, offered 
Jan. 16. Farson, Son & Co., Y. 

Kansas ML Bae $1,500,000 bys, ,~ Jul 
and 1930-1954, offered Jan. 18. 
The Equitable Trust Co. of N. ¥.; Leh- 
inan Brothers; Stern Brothers & Co., Kan- 


sas Cit 
Larrabee Building ¢ Come. & $2,000,000 1st closed 


sfg 54s, e Feb.’ a 1954, price 
100, yie 54%, esa Jan. 23. Lawrence 
Stern & Co.; First Trust & Savings Bank, 
Chicago. 


 y- Mortgage Co. $1,450,000 gtd ist 

— ctfs, secured by various Ae _ 

various dates, Dec. 15, 1933, YY 
ag Finny S 54% offered Jan. 


00 My 8 fs £8, due Jan. 
1, 1 rice iF ield 6%, s ered Jan. 16. 
J. G. Holland & ‘o.; Detroit 

MecKinlock Building, Chicago, $400,000 ist 
building and leasehold 6s, due July 15, 


Lawyers ort 
seott c Club 





1930, Jan. 15, 1941, yield 5.30% to , of- 
fered Jan. 18. Greenebaum Sons Securi- 
ties Corp., ; Chic 


The Milwaukee Satete rz 4 E .. a 
Ce. $10,000,000 ref and Ist g 5s, “§ 
, due June 1, 1961, “rice “100%, of- 

fered Jan. 22. Dillon, Read & Co.; Har- 
ris, P ame & Co.; Spencer Trask & Co., 


N. &. 
—— Portland Cement Co. $1,000,000 Ist 


‘s% , with stock purchase wts, price 98, 

yiel 25% offered Jan. 18. Reed, Adler 
& Co.; “Galitornie Co. 

Mort e Guarantee Assoc $2,000,000 
lst coll g coup, Series ‘‘Al,’’  & —_ Le 5s 
une 1, 1930 and 1932, 
1936 and 1938; price 98.73 46, vied om 8%, 

Halsey, Stas 


offered Jan. 
Inc., N. ¥. 
Northera Texas Utilities Co. $4,000,000 1st 


f 7s with o—- purchase warrants, 
5 & J, due jan. 1, 1935, price 100, ye 1%, 
offered Jan. ai A. Lam & &-. 


Inc., N. Freeman, Smith h & Cam be 
Portland, Ore.; Paul & Co.. Philadelp = 
Ohio-Kentucky Gas Co. $1,500,000 Ist 6.50% 
s f g, Series “A,” with — purchase 
warrants, J & D due Dec. ae 

99, yield over 6.60%, clare in 16. 


Pittsburgh Coal Co A 000 20-yr 6% sf 
g de F & A, due Feb. i, 1949 price 100, 
vield 6%, offered Jan. Union 


21. 
Trust Co. of Pittsburgh; Melon” National 
Bank, Pittsburgh. 


BONDS 


Reid at? Express & Transfer Ce., od 
02,500 1st (closed) ser re zg, du 
Oct. i soa. 1938, offered Jan. 18. Wald- 
heim-Platt & Co., St. Louis. 
Southern Utilities Pe Co. $750,000 ist g 
s, Series ‘‘A,’’ due Dec. 1, 1933, petes 
100, yield 64%, ottered Jan. 16. 
Dodge & Co., Inc., Chicago. 
Southwest . Products Co. $1,500,000 10- 
r 64% £ due Nov. 1938, price 
. Sitered ‘Jen. 17. Geo. . Gorman & 
Co. Moore, Leonare | & Lynch; E. F. 
Gillespie '& Co., Inc., N. 


Paul 


Tennessee, State of $1 asee park 4%%s. 
F A, due Feb. 1 935-1949, yield 4 
offered Jan. arris, Forbes 


23. 
Illinois Merchants Trust Co., 


Wes: “Wee Chi: 
cago; ‘Wm. R. rg Co. 

City of pee, pie 4 ,824,000 4 F & 
A 1, due Feb. 1930- “jobo" yield4. os. 10%, 


offered Jan. 16 Graham, Parsons “& Co. ; 
Roosevelt & Son; R. M. Schmidt & Co. 
United Telephone Co. wy ) $1,000,000 20-yr 
debs, Series ‘‘A” 6s, A & O, due Oct. 1, 
oe. a8, price 9 98, yield 6.17%, offered Jan. 17 
s & Co., Chicago; Whitemer é 
con ‘St. Louis; F. B. Keech & Co., b 


Yonkers, N. City of, $2,050,000 4 me and 
_ A & o. "due Feb. 1, 1930-1949, yield 
4. to 4.10%, offered Jan. 23. Stone & 


4 ey" and Blodget, R ou Bros. 
& ; BE. H. Rollins & Sons, N. Y¥.; First 
National Co. of Detroit, Detroit, Mich. 


STOCKS 


American Service Co. 10, eo shares common, 


no i offered Jan. A B. Leach & 
Co., Cun We Bee Paul H Davis & Co., 
yn 

Central ss s 00,000 Tee “ie ine. Rich- 
$100 p Aw cum & J, bar 


Wait rice ’ doe yield 7%, of EA Jan. 
~e der W. Craigie & Co., Inc., Sidneed. 


eae Shoe ow 
common, no para ’ 
Pratt & Co., Inc. 

onsolidated 


55,000 shares common 

*. ame Marlon §S 
Electrie Investors, I 
tional pf, F, M, <4 ’N, no 
yield , Offered’ Jan. 18. 
Co., Inc., N. Y. 


ore. 25,000 shares 
Pye an._16.. Moss, 


fac. N.Y, Co. of America 
oy Pe. sold 
. Emery Co., Inc., 


,_ 25,000 shares addi- 
ar, price 99, 
onbright & 





footing came from the United States. 

American business methods have cap- 
tured the imagination and admiration of 
the Poles, and scarcely a work on scien- 
tific management is published in Amer- 


ica today that is not translated into 
Polish. Poland has industries that were 
begun before the discovery of America, 
but some of them are being rejuvenated 
by American methods under the guidance 
of American engineers. 

Oldest of Poland’s industries to be af- 
fected by new methods are her salt 
mines, which were adding to the savor 
of Central European foods as early as 
the tenth century. The first iron forge 
began operations in 1333 and may be 
looked upon as the beginning of the 
iron-founding industry which now con- 
tributes millions of dollars worth Of val- 
ues each year to Polish manufacture. 
An important lumber industry, based on 
timber lands covering 52,000 acres, was 
begun in the eighteenth century. A tree 
must be ninety years old before it is 
cut. The entire forest area of the 
country is more than 22,000,000 acres. 

One of Poland’s most interesting in- 
dustries is a plant for building railway 
equipment that was started in Napoleonic 
times as a wagon factory. - The textile 
industry keeps more than 3,000,000 
spindles busy, and there are numerous 
factories for the manufacture of paper, 
chemicals and metal articles. 

Only Germany, which is Poland’s 
nearest western neighbor, exports more 
goods to the country than does the 
United States. The latter furnishes ap- 
proximaely 16 per cent of all Polish im- 
ports. In size, Poland, with 150,000 
square miles, is sixth among European 
countries, being exceeded only by Russia, 
France, Spain, Germany and Sweden. It 
has a population of approximately 30,- 
000,000, a total soselet aake by Russia, 
Germany, France and Italy. 

America’s traditional friendship for 
Poland dates from the time of the Amer- 
ican Revolution, when two young Poles, 
Kosciuzki and Pulaski, gave their ser- 
vices to General Washington and com- 
manded American troops. 


PALESTINE 


ORK has begun on the harbor 
V y improvements intended to make 
Haifa in Palestine a fine port. 
Certainly Haifa is assured an important 


future. Already a number of manufac- 
turing plants are established there- 


Continued on Page 260 


STOCKS 


Consolidated | rw Corp. 200,000 shares $1. 75 
cum pf, J, J & O, no par, price $25.50, 
offered Fs ‘ul. First Securities Co.; El- 
liott-Horne & Co.; James R. Martin &'Co.: 
Los Angeles Investment Securities Corp., 
Los Angeles. 


Federal Wofter Seovtoe Gene, 55,000 shares 
cum , no par ce ield oan 
offered Jan. 18. GPL hratzom & E 


Inc.; Field, Glore & Co.; Janney & C 
Graham, Parsons & Co. . 0. 

Foltis-Fischer, Inc., 60,500 shares common, 
no par, price $37.56, offered Jan. 23. A.B: 
Leach 

Insull Utilit ie ag its, 
shares $5. 50 pri ” 
offered Jan. te 
Nu... 


60,000 
© as ‘a oO, no par, 
tilit'y Securities Corp. 


Inc., 


Ohio Caverns, Inc., 7,000 shares Class ‘‘A,’ 
pecee $27.75, offered Jan. 16. Merz & Back 

incinnati. 

Petroleum Corp. of America 3,250,000 shares 
capital, no se. price $34, offered ‘xr . 
Blair & Co., ‘Ten, Stone & Co.; 
He Holl & bo: ; Hem 

Rollins & eens; i: 
. Pierce & C "§. Bache & & Co. ; 
| 2 C. Wilson & Go:; Kalman & Co., St: 
Paul; Bond & Goodwin & Tucker, eee 
Los ‘Angeles Hunter, Dulin & Co., Los 
Angeles; Stifel, Nicolays & Co., Inc., St. 


Prudential Investors, Inc., 750,000 
common, no par, price $27, offered Jan 
Tucker, Ant ony & Co.; J. Henry a 
er Banking Corp. Laird, Bissell & Meeds. 

Seabeard Dairy redlt Corp. 12,500 shares 
7% cum, Series ‘‘A” pf, par $100, price $100, 
offered’ Jan. 10. Banks, Huntley & Co.: 
Blankenhorn & Co., s Angeles. 

Seaboard Fire & oe ‘Insurance Co. 100,- 
000 shares, capital, agh 7, price ws, ot- 
fered Jan. 23. Rutter & e F 

Tobacco & Allied Stocks, hae * 34,000 shares 
counts} no par, pee $54.50. offered Jan 

Tri-C se Pte ee oe 335, 

-s ontinen rp; 000;000 6% cunmr . 
with wt to purchase 1 share Semoun "ot 
$27 per share with each iy pf, par 
$100, price $104; 1,000,000 shares common, 

no par, price $27, offered Jan. 21. J. & W 

Seligman & Co., N. Y. 





ares 


Western Grain Co., Ltd., % cum 
preference, J, A, J e 0% = “yt rice 
$100, offered’ Jan. 4, cer Gundy & 


, Ltd., Toront 0. 
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TRANSPORTATION . C. of De- 
parture 
>-Year From 
venue car loadings: Period or Date. 1929. Average. Aver. 
ar tt commodities - St bik ter chi. dei A Week ented qn. 8 026.187 ay pes ~ $4 
d in products......... eek en an. , — 7. 
fons gh obke. . hs EO SR Week ended Jan. 12 225,232 221,402 + 1.7 
Forest products .........---+.00+65 Week ended Jan. 12 54,280 64,714 — 16.1 
Manufactured products .........-- Week ended Jan. 12 548,852 538,905 + 1.8 
All commodities ..........-.+0.ee0+s Year to Jan. 12 1,712,910 1,731,272 — 1.1 
Grain and grain products........- Year to Jan. 12 85,881 87,776 — 2.2 
Coal and coke.........--..-seeeees Year to Jan. 12 407,581 418,902 — 2.7 
Forest — Lie a te neon tanened Year to Jan. 12 99,489 117,076 — 15.0 
Manufac products Sane stoned Year to Jan. 12 1,042,316 1,020,515 + 2.1 
Freight yr UP PIUS. occ ceeneeececes lst quarter Jan. 411,320 "346,623 + 18.7 
Per cent of freight. cars serviceable. . Jan. 94.0 93.3 + 08 
Per cent of locomotives serviceable. .Jan. i Pm 4.6 + 2.1 
Year to Dec. 1 $5,683,198,609 $5,735,326,300 — 0.9 
Year to Dec. | 4,224,733,605  4,293,906,888 — 1.6 
Year to Dec. 1 358,627,354 335,165,242 + 7.0 
Baste Year to Dec. 1 Pe ht monT e 
tern pT ET ear to \ — 
Southern District .............+-.++: Year to Dec. 1 4.18 5.75 — 27.3 
Western District ..............++++: Year to Dec. 1 4.43 5.75 — 23.0 
United States as a whole.......... Year to Dec. 1 4.74 5.75 — 17.6 


SUMMARY OF IDLE CARS (19) 
Week Ended 











Dec. 15. Dec. 8. Nov. 30. Nov. 23. Nov. 14. Nov.7. Oct. 31. Oct. 22 
Idle cars ......... 294,317 283,183 243,696 215,249 183,957 150,794 126,908 115,095 
FREIGHT CAR LOADINGS (19) 
Week Ended 
Jan. 12 Jan. 5, Dec. 29, D 22, Jan. 14, 
1 1929. 1928. 1928. 1 
NG OPORTO 914,187 798,722 667, i 906,734 
Grain an ey peaduaks nabedncmages 44,083 41,798 36,984 43,085 48,633 
EE cele eckcheneeseuge cwnees . 26,914 21, 371 32,386 
ELL abchavasersenaneecsacconkans 213,541 71,623 119,095 191,787 191,224 
SEED cc cceerdabeceeccesescncesececccese J ie eae ego ros 
ccc: | eos «1S 9.008 
“A US SSR Rp EE HP r ' : , 
ediencens - < iyncties sedutnionh oer 314,186 292,390 245,612 315,127 314,635 
GROSS RAILROAD EARNINGS P 
1928. 1927. Net eee. P. C. 
rst week in Janua (11 roads)....... $11,317,960 $11,212,753 + $105, + 0.94 
Third week in December (12 roads).. 15,776,100 14,365, 208 1,410,892 t 3s 
Second week in December (12 roads). 15,642,128 14,280,804 1,361,324 9.53 
First week in December (12 roads)..... 15,877,441 14,501,895 1,175,546 + 9.49 
Fourth week in November (12 toads)... 21,857,090 20,637,770 t 1,219,329 5.91 
Third week in November (12 roads)..... 17,507,170 15,790,861 1,616,309 10.86 
Second week in November (12 roads).... 17,755,764 17,485,732 t 280,032 1.60 
First week in November (12 roads)...... 17, 315.911 15,854,197 1,461,714 9.21 





Jan. 19, 1929. Year to Date 
Bar gold in London .............. i84s 11 4s, ith eis 10d 84s 11 liya 
Bar silver in London ............. 
Bar silver in New York..........-- c 
FAILURES (DUN’S) 
= Week Ended a 
Jan. a, se. Jan. 19, 1928. Jan. 20, 1927. Jan. 21, 1926. 








er ver ver Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
7a 25 ee 143 231 157 188 124 175 113 

Ne ith oe deka hedéncntienne ks 55 149 74 197 103 144 
TS eaters spe ahue Ghee’ 170—O.i«<STS'S I 146 80 159 98 140 84 
ag SERA Ncanbterfenagiaeempeneapriee 89 49 80 33 68 23 54 20 
Yates I eel ss ddeabekca ace 347 606 344 612 513 300 
a oy Re age eee 68 38 61 32 56 27 65 35 
THE ANNALIST WEEKLY INDEX OF | THE ANNALIST WEIGHTED INDEX OF 
SENSITIVE COMMODITY = eg Al EIGHT LEADING INDUSTRIAL STOCKS 
— High. Low. Last. 
me = fue - ease Ps ng 9 w ay eee eee 18-3 170.6 198.9 
jes. nc, ver. Index. Index SSeS : k 181. 
Dec. 31..212.7 127.6 124.5 155.0 147.5 105.1 | Jan. 19............... 185.2 182.0 184.4 
Jan. 8..200.8 128.9 1244 154.4 147.0 105.0 | Jan. 21............... 185.1 181.7 182.8 
Jan. 15..198.3 130.9 125.4 151.5 146.9 103.2 | Jan. 22............... 188.1 182.7 186.0 
Jan. 24..180.1 132.8 126.6 146.5 146.2 100.2 ne oo Oakes 189.7 186.2 186.6 

INTEREST RATES 
_-Week Ended— MONEY RATES IN NEW YORK CITY 
Jan. 0, Jon. 31, Toor (New York Times) 


Call loans........... 9 @6 12 ——Call Money.—, 60-90 + 90- 
Time Ins., 60-90 dys. — Day Mos. Day 
Time loans, 6 moe. Time tCom. §$Ac- 
Com. disc., 4-6 mos. 4 1929. “ae. ‘High. Low.Last.Loans. Paper. cept. 





Business Statistics 





AVERAGE DAILY CRUDE OIL PRODUCTION (18) 














(Barrels) 
1929. ~ 1928. 

Jan, 19, Jon, d2, Jet 730 93,130 704,690 707.050 708/300 676,980 

Gitebema reer ya) 723,650 719,950 . 15 - , . 9 
Sent ie xa or a er ee ee 

Panhandle Texas 59,550 ‘ » > A , ’ , 
North Texas.. 86,750 87,600 88,200 87,650 89,600 90,600 89,650 73,050 
West Cent.Texas > 53, &4,15€ 53,650 53,400 54,400 54,850 55,300 
West Texas..... 368,750 357,700 354,600 349,350 345,700 339,300 338,300 273,700 
East Cent. Texas 21,000 21,500 21,450 21,350 21,700 22,200 22,250 25,600 
Southwest Texas 41,700 38,95. 57,100 36,200 35,000 33,950 30,950 23,200 
North Louisiana 36,300 36,650 36,400 37,050 37,00C 37,500 37,750 45,350 
Arkansas ....... 78,250 79,150 80,200 80,050 86,000 81,550 83,950 90,050 
Coastal Texas... 115,950 116,100 114,350 114,900 111,600 112,500 109,500 111,400 
Coastal La...... 22,3 21,400 22,050 23,856 22,000 22,900 22,900 15,100 
Eastern ........ 111,750 112,500 113,250 114,000 115,000 113,500 112,000 110,250 
Wyoming ....... 52,400 57,600 52,900 52,750 53,900 50,90v 500 
Montana ........ 11,450 10,85¢ 9,400 10,950 11,500 11,350 10,950 10 Dod 

Colorado ........ 7,100 6,850 7,500 6,650 6,700 6,950 6,900 7, 
New Mexico..... 3. 2,450 3,600 3,150 3,150 3,750 4,400 2,400 
California ...... 753,300 721,800 714,600 708,900 703,600 697,600 697,600 615,600 
TE wwasaees 2,644,200 2,593,650 2,591,050 2,581,050 2,550,750 2,546,800 2,529,850 2,380,900 


STEEL SCRAP PRICES (23) 
————Weeek_ Ended 
Jan. 18,’29. Jan. 11,'29. 
Heavy melting steel anrep at Pittsburgh, average of 
daily quotations (per ton)........... cece eeeeeee ee eeees $18.85 $18.75 


DOMESTIC RAILROAD wean metry ORDERS (1) 


Jan. 20, '28. 


$15.25 


—— R poomes in The paltway Age of. 











Jan. 19, °29. 12, ’29. . 29, '28. 
I 6 ccc cccserddsaoneasianacinaeen ‘ 11 
CE MN 6d tnts:0sbmecdcnsdpeeconnansa 2,825 4,796 3,110 
Passen, a WDD cccvcccccscncccceesctecces 3 «| 40 : 
Rails ee nd pi hewawscda omens nid 
Structural steel (tons).......... Kieurndnaar 1,100 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
_ Week Ended——— 
Jan. 18, ’29. Jan. 11,’29. Jan. 4, "29. 
TE ED oicccccddscneetespaued ~. .$13,529,100 $23,773,000 $21,786,100 
i cis chdaebyanesncassaeaban ean 8,263,500 9,222,500 9,342,500 
EELS REELS 2,039,000 2,930,500 7,988,000 
New work contemplated dtaueeaeadiogwalael 25,322,900 46,202,200 35808300 
LUMBER (10) 
_ Week Ended———— 
Softwood : *Jan. 12, '29. tJan. 5, '29. Dec. 29, '28. 
OS STE POPE PO OO ee 506 522 514 
Production ( usands of feet)......... 291,109 227,394 158,425 
= ments (thousands of feet).......... 269,160 246,938 205,403 
ers (thousands of feet).............. 291,924 245,699 213,442 
set wood : 
oe a ce oS eae hdciewn whe 320 338 347 
Production (thousands of feet)......... 49,356 37,679 42,634 
Shipments (thousands of feet).......... 41,708 38,184 40,687 
Orders (thousands of feet).............. 38,558 37,800 42,463 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





eek Ended- 


Ww 

Bituminous coal: *Jan. 12,29. tJan. 5,’29. Dec. 29, "28. 

CE Midbatbes Kis skh wéeencesnwaiaadene 11,673 9,854 6,890 

CE d6dedrccexnesasuasesaaenas 1,945 1,825 1,378 

—_—: 

Lith Cid pic pint ans mameakerenieiacich 1,745 1,169 906 
Beehive coke: 

SE DNMEAEDEDGA 0400608 66S6dsovaeERE ES 106 95 84 

SE NS eC icadescabhadéuscecraewaee 18 16 17 


NEW BUILDING (3) 
UsBays) Baye) a Days) 
8. 8.) (24 ) 
Average daily building contracts award- - ‘6 isasal 





ed in thirty-seven stern States...... $15,102,400 $17,310,252 $19,645,091 
BUILDING PERMITS (14) 
Dec., 1928. Nov., 1928. 
Peewee thes. Mow Terk Clty. .....ccccccccscccccese ory 436 $52,719,563 
Permits, MMIII MEER... << s-c.00<cccacceccccc ccs 204,072,468 215,654,011 
Total 540 cities................cceeeceeeees .. . .$251,036,904  $268,373,574 


SOURCES OF DATA 


—-awe, 
Jan. 21, Le 


3 
26,000 


eee eS gS ag 
Dec. 28, z_ 


$27,867,400 
10,583,000 
5,651,000 
57,428,100 


"die hae, ee 

Jan. 14, r- 
10,865 

1,811 
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i a. ° : ‘ s 4% Ss : aa : y. (18) American 
MONEY RATES IN NEW YORK CITY | Jan 21.5 § § § 3 S | of the Intarter. Gt) Mik Ansoslation of Riseuien Cat Miter Gnd hee Ree 
(Federal Reserve Bulletin) Jan. 22..6 6 6 67 5 turers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New 
ne prime ~ 2 5s € @ ¢ : : re (3) p wey Le AR Association of Cotton Textile Merchants of New 
mo Ban: ers’ . *. ** . ee ee * Rai Eco 
Com’! Accept- Time -——Call-—, 
Pal rf. ances { Leone. Loanstt tBest names. §Asked rate. *Subject to revision. tRevised. 
A ‘ 
1927. Mos.** Days.** Days.** New. newal. 
December. 4 Maa GS ES 
mber o' o 
FOREIGN EXCHANGE RATES 
1928. DEMAND. CABLES.—_— rita 
January... 4.15 4.24 Week's Range. Year 1929 to Date. Same Week 1928. “Week’ s Range. Year 1929 to Date. Same Week 1928. 
February.. 4 4.33 4.38 Par High. Low. High Low. High. Low. High. 
- 4 F 4a 448 447 , z gh. & 4 Leow. _ Low. High Low. 
March ... . ’ .8665— 4. 4.84 4.85 4. 4. 4.864 4.85% 4.84 4.8433 87% 
— +++ A a fe ss 8S 3.91% — 3. 3.91 3. Zoae 3.92 3.91 3-b08 $91 390% 385% 93 
.. Be 3 55. * tae eh 13. -13. 13. 13. 13. 13.94 13.92: 13. 13. 13.9 380% 1 13.94% 
faly |... 5 606 6.05 19.30 - 19. 19. 19. 19.22 19. 34 19.25 i923 19.23 19.23 19. 2, 19.26 
July cos: ry se 32 19.30 .-. 528% 83S. 5. 5. 5. 5.28% 5.23%, 5.23 B34 5.23 5.29% 5.28% 
eo. wenb’r oO, o4 yt ee 4 40.29 40.10 40. 40.17 40. 40.34 40.30 40.12 40.08% 40.19 40.08% 40.36° 40.32 
= ,.. wd 712 «6.98 19.30 —Greece............ 1.20% 1.204 1.29% #4. 1.33 1.32% 1.29% 1.28% «1.30% «=©—-1.29% «11-33% —~=«*i:«S BH] 
Nov'mb'r. 94 7" 686 6.867 19.30 -16.33° 16.32, 16.33" 16. 1114 00 181833 16.34 63) 17.15 17.10 
Desember.55-C; 7— oS Se 28.80 Ber «6 672” «2e73 2672" 2890" de8s 2078 BBs” Bory sone? 28-80% 26.79 
Week ended: 26.80 ..26.65% 2664 2668 2664 26.65 26.59 26.66% 26.65 2669 2665 26.67 2661 
— - 1 753 7.50 48.66 36.50 36.50 36.56 36.44 36.75 36.69 36.56 36.56 «36.62 36.50 36.81 36.75 
Nov. 10... , % 635 6.38 78.00 19 49.94 50.31 0.04 5050 49.88 50.25 50.00 50.37 50.00 50.62 50.00 
‘ov. 17...5%4-5% -7 6.20 6.20 aoe a 64.25 63.50 64.25 63.50 68.00 68.00 64.31 63.56 64.31 63.56 68.12 68.12 
Nov. 24...5%-5% 1 650 6. 56.78 —Seraits Settlements. 56.31 56.31 56.68 56.31 57.00 57.00 56.43 56.43 56.80 56.43 57.12% 57.12% 
ie 7 800 = 108.82 —Shanghai ......... 63.69 62.94 63.81 62.94 64.13 63.13 63.75 63.00 63.87 63.00 64.25 63.25 
Dec. im. ae” 940 8380 49.83 Japan EE A. 45.56 45.25 45.94 45.25 46.94 46.69 45.62 45.31 46.00 45.31 47.04 46.79 
Dec. . 54-5 ts) 7.35 7.60 50.00 —Menila ............ 49.62 49 62 49.62 49.62 49.75 49.75 49.87 49.87 49.87 49.87 50.00 50.00 
Dec. 22t.. i 7.20 7.20 97.33 —Colombia_ .........98.04 98.04 98.04 98.04 98.04 98.04 98.04 98.04 98.04 98.04 98.04 98.04 
Dec. 29t.. 4 10.63 10.00 42.44 —Buenos Aires...... 42.16 42.12 42.19 42.12 42.68 42.65 42.26 42.22 42.29 42.18 42.80 42.77 
Jan. 5t.. 5% 4% 9.63 10.50 FF (Geetaneepepie: 11.92 11.91 11.92 11.81 12.02 12.00 11.95 11.94 11.95 11.91 12.08 12.06 
Jan. =. - 6.60 6.60 23.83 —Germany ......... 23.77% 23.75 23.79 23.75 23.82 23.81 23.78% 23.76 23.82 23.76 23.82 23.81 
Jen. 19t.. 4%-5 7.20 17.20 14.07 —Austria ........... 14. 14.125 14.125 14.125 14.125 14.125 14. 14.125 14.125 14.125 14.125 14.125 
Prevailing rates. ttAverage daily rates. 19.30 —Poland ............ 11.25 11.25 11.3 11.25 11.25 11.25 11.25 11.25 11.25 11.25 1 11.25 
Pe rates on commercial paper. 26.26 —Czechoslovaki .. 2.9625 2.9625 2.9625 2.9625 | 2. 2.9660 2.9660 “ 9660 96% 
asked rate on bankers’ ogceptances and 19.30 —Yugosiavia vedthe 1.76% 1.76 1.76% 1.76 1760 ah 1.7 1.76 ito " ite L760 29 ; 
prevailing rates on Stock Exchange time 19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.52 2.52 2. 2. 2.52 2.52! 2.52" oes” 
loans as by The Cousmpercial and 19.30 —Rumania .......... -60% 605% 60% -60% -62 62 F Soe j oe "62 62 
Financial Chroat i 4 V4 iF ‘S 20.31 —Hungary .......... 17.50 17.50 . 17.50 17.50 17.50 17.50 17.50 = 17.50 17.50 17.50 17.50 17.50 
The Annailist. 
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THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 


m——1919.—_,  -————1920. 





THE ANNALIST INDEX OF BUSINESS ACTIVITY 




















Employ- Pay- 
ment. rolis. 
January ...102.4 96.2 122.4 
February .. 98.6 87.2 116.3 
arch ..... 98.4 86.7 123.1 
[ eer 99.5 88.5 123.1 
| ae 100.9 88.9 124.6 
pS Rae 102.8 91.4 126.4 
Secnccaad 106.6 98.3 126.1 
August ....107.9 100.0 124.4 
September. .108.4 104.9 121.9 
ber ...106.5 97.6 115.3 
November. ..109.3 105.0 108.4 
December . .112.9 112.6 98.6 
——1921.—_——__,, -————1922._—___, 
Jan . 83.4 87.8 87.7 76.8 
February .. 8.7 83.8 89.0 77.0 
a ecake $4.9 83.8 89.4 78.3 
pCa 84.9 83.3 89.7 73.8 
a s<caabae 85.4 81.2 92.4 72.0 
F eeu 85.2 79.9 94.6 85.2 
GE o200508 85.3 79.4 93.0 85.5 
August . 85.6 79.1 95.1 87.5 
aber . 86.6 78.7 96.6 91.4 
ber .... 87.4 76.2 99.5 92.1 
November... 88.0 76.3 102.3 97.7 
December .. 87.8 TIA 104.5 99.0 
1923.——_. ——1924.____, 
gave, is et see 
ry 5 x . J 
March ..... 108.6 106.5 104.3 107.0 
Apes eeeie 109.6 109.7 103.0 106.9 
a ssevess 110.2 113.0 99.9 101.4 
. eer 110.9 113.2 97.4 96.2 
SE winced 111. 113.7 95.3 92.7 
August ....110.5 110.3 95.0 93.4 
108. 96.2 96.0 
October ...107.8 110.2 96.1 96.7 
November. ..106.8 109.7 96.0 96.5 
December . .105.7 106.9 98.1 99.8 
ann —— 1926. ——_, 

January 98. 101.7 105. 
February .. 99.4 103.6 100.7 106.5 
round 99.5 104.0 100.5 106.8 
April ...... 99.7 103.8 100.3 106.8 
anaes 99. 103.4 99.8 104.8 
/ eee 99.2 101.1 100.1 104.9 
; = eeeee 4 103.0 100.1 104.1 
August .. € 101.6 100.1 104.7 
September.. 99 ‘ 100.0 104.9 
.- 100. 104.9 99.7 196 9 
November. ..100. 106.9 98.7 104.3 
December ..101. 106.0 98.1 101.9 
c—— 1927._—___. ———1928.——_—_ 
January ... 96.6 100.8 92.0 96.8 
February .. 97.8 103.6 92.8 98.8 
were 96.9 103.8 92.7 99.0 
Ce eee 97.0 105.0 92.9 99.3 
a sckeees 96.8 104.0 93.4 99.9 
SS ee 97.3 102.0 94.3 99.8 
(eee 97.3 101.5 94.8 100.6 
August . 96.9 101.1 95.5 101.0 
September.. 96.0 100.6 95.2 101.7 
October ... 95.0 99.1 95.6 103.0 
November .. 93.0 96.8 95.0 101.4 
December .. 92.7 96.1 *95.4 *101.7 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 
Railway Miscel. 
-—Total.—, ‘Speciaities. ‘Gatien. 
Net P.C.of Net P.C.of Net P.C.of 
1927. oane Cap. Tons. Cap. Tons. Cap. 





























Jan... 108, 7 53,451 80 70 
eb... 94, 66 41,355 62 53,583 
Mar... 90,353 62 3468 52 5S.673 Ti 
Apr... 81,403 56 32,279 49 491124 ‘63 
ay... 73,043 50 28,946 44 44/097 56 
June.. 91,199 63 39,455 59 51.744 66 
July... 74,563 52 31,011 47 431558 56 
Sent. 63,938 44 21,144 32 42,794 55 
Sept... 52,742 36 18396 28 34346 44 
Oct.... 52,160 36 16,625 25 35.535 45 
Nov... 63,075 44 27,639 42 351436 45 
Dec... 77,436 54 39,112 59 38,324 49 
Tot’l.922,919 53 348,103 48 538,816 57 
Jan... 91,448 62 
an... 91, 41,276 61 50,172 63 
Feb... 91,076 62 41,096 61 980 63 
Mar... 83,755 57 30,992 46 52,763 66 
Apr... 84,086 57 32,810 49 51,276 64 
ay... 86,796 59 34, 52 51,801 65 
June.. 72,107 49 22,597 33 491510 62 
July... 66,992 45 20,483 30 46,509. 58 
Aug. 81,286 55 25,171 37 56,115 70 
Sept... 82,762 56. 35,234 52 47,528 60 
Oct.... 78,860 54 26,736 40 52,124 65 
Nov... 84,742 58 34,545 51 50,197 63 
Dec... 96,373 65 43,928 65 52.445 66 
Tot.1,000,283 57 389,863 48 610,420 64 
PRODUCTION 
1927. 
Jan... 87, 60 34,037 51 53,333 68 
Feb... 89,170 62 35,322 53 53,848 69 
Mar... 103,148 71 41,232 62 61,916 79 
r... 95, 66 39,189 59 55,847 71 
ay... 87,241 60 35,236 53 52,005 67 
June.. 88, 61 34,596 52 53,469 68 
July... 80,045 55 32,576 49 47,469 61 
Aug... 87,418 60 32,397 49 ° 55,021 70 
Sept... 70,409 49 25,618 39 44,791 57 
Oct.... 62,813 43 21,947 33 40,866 52 
Nov... 59,387 41 19,146 29 40,241 52 
Dec... 58,708 41 19,358 29 39,350 50 
Tot’l.968,810 56 370,654 47 598,156 64 
1928. 
Jan... 74,454 51 28,714 42 45,740 57 
Feb... 87.727 60 37,719 56 50,008 63 
Mar... 93.989 64 38,448 57 55,541 70 
Apr 86.016 58 32,619 48 53,397 67 
. 93,333 63 36,599 54 56,734 71 
June.. 91,746 62 30,742 45 61,004 76 
July... 78,648 53 27,501 41- 51,147 64 
Aug. 87,742 60 . 27,157 40 60,585 76 
Sept... 75,761 51 25,311 37 50,450 63 
88 8 Bee ie @ 
Nov. y > ’ 
Dec... 82,203 56 26,484 39 55,719 70 
Tot.1,021,956 58 371,564 46 650,392 68 


COTTON SPINNING ACTIVITY (5) 
Dec., ’28. Nov., 28. Dec., '27. 
No. at aqpndies 
e n, 
Month . 30,622,172 30,596,840 31,722,276 
Av. . - = 
cent of single- 
shift a ~4 99.1 108.1 93.9 


























; 1928. 1927. 
Dec. Nov. Oct. ee Ans. July. June. Dec. 
Pig iron production............. 99.8 1043 105.9 101.6 102.7 101.2 100.7 82.5 
Steel ingot production........... 105.9 1063 112.6 113.4 106. 115.4 105.4 83.7 
Freight car loadings............. 192.3 93.7 95.4 95.0 93.3 93.0 91.6 87.9 
Electric power production....... “a 102.0 103.1 100.9 103.3 101.4 100.7 99.2 
Bituminous c production. .... *92.3 94.6 92.9 89.8 86.4 87.7 84.5 85.8 
Automobile production........... +89.6 7.2 100.4 108.9 104.3 95.1 85.7 52.1 
Cotton consumption............- 102.6 107.3 106.0 94.2 95.3 87.6 91.1 102.0 
Wool consumption PERS Jute 102.6 100.1 98.2 101.0 97.4 94.5 89.3 
Boot and shoe production....... eees 96.2 103.3 105.6 116.1 117.0 106.1 91.9 
cf - — Sea 86.9 91.3 91.9 95.3 99.0 94.9 94.4 94.1 
OO *97.0 98.5 100.8 98.8 98.9 97.3 95.3 91.0 
FOREIGN TRADE (5) 
Exports to: Nov., 1928. Oct., 1928. ont. 1928. Aug., 1928. Nov., 1927. 
Torr ere $274,428,676 $269, 351,543 $1 861,092 $149,183,234 3240,811,974 
- 721 126,611,830 115,621,133 118,940,374 106,394,015 
49,094,356 905,157 43,765,695 39,725, 
78,442,824 57,038,921 43,096, 51,681,762 
14,534,382 14,766,680 16,876,759 13,320,311 
12,630,900 7,544,484 8,011,245 9,007,180 
$550,865,835  $421,737,467 $379,873,548 $460,940,476 
121,201,006 102,522,640 107,862,918 115,076,250 
84,399,371 76,890,871 78,720,282 81,578,423 
41,609,793 37,200,777 50,552,119 44,945,243 
97,739,057 93,046,916 96,514,280 93 556 
3,215,288 4,308,485 4,374,042 
7,239,282 8,782,015 
$319,226,644 $346,805,656 
ALIEN MIGRATION (6) 
TXiiens, admitted Nov., '28. Oct., '28. S 28. Aug., 28. July, '28. Nov., ’27 
ens : ‘ov., '28. Oct., '28. Se '28. Aug., '28. : . * ° 
Immi ae 24,805 29,917 a 317 24,629 ¥),682 27,7 
Non-immigrant ...............-- 14,480 24 18,620 15,976 
aisle ihierath ch ainaiiemdice aie 36, 658 
United States citizens arrived 23,198 €3,191 32,974 
(0 ee eee er 106,440 69,632 
Aliens debarred from entering... 1,694 1,412 1,286 
Outae departed 
ens de 
Em Ei tah aces eneduncaann 6,549 6,488 7,804 
nT Tee 14,611 15,960 20,249 
0 Ee eee 21,1 22,448 28,053 
United States citizens departed.. 22,380 50,323 68,463 
PE cinvdesadchasaspeabeee 43,540 72,771 96,516 
Aliens deported after landing.... ,186 7 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX. 
REVISED SERIES (1926=100). 
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Farm “7 Hides and Prod 





Chem- 
ing Ma- icals and nishing 








House- 
fur- 


Miscel- 























1928. ucts. ‘oods. Leather. ucts. Drugs. Goods. laneous. ities. 
Jan, ......106.1 98.5 121. 96.7 80.8 98.1 90.8 96.3 98.6 89.0 96.3 
Feb. ......104.5 98.7 124.1 96.6 31.2 98.3 91.0 95.8 98.4 87.3 96.4 
Mar. ......103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8 96.0 
po ere 107.6 99.5 126.7 96.5 80.8 98.4 92.5 95.8 97.9 84.9 97.4 
W wceces 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 $8.6 
June ...... 106.7 100.3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 82.2 97.6 
MEE . &seces 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 98.3 
ug. eS 107.0 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 79.3 98.9 
ney S  kcaarai 108.8 106.9 12u.7 95.6 85.1 100.5 94.7 95.1 97.2 79.7 100.1 
S eeecee 103.5 102.3 117.5 96.1 84.9 101.0 95.0 95.6 96.5 80.3 97.8 
MT, <ccses 101.6 100.1 115.5 96.1 84.4 101.7 96.0 98.0 96.4 80.0 96.7 
ge a 6 98.0 115.7 96.1 83.5 102.9 96.8 96.1 96.4 80.1 96.7 
FOREIGN TRADE (5) 
(Thousands of dollars) 
-——— MERCHANDISE, -—- \ -———— SILVER 
: Excess of Excess of 
1927. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports 
January...... 419, 841 62. 44,465 7,388 5,1 
February.... 372,438 310,877 9,895 233s 3, 
March.. -- 408,973 331 5,625 757 6,077 4,308 
* foxin) Sager «tess gents 2510 | izes «Boze 5,088 : 
June . 356,966 354,892 2,074 14,611 1,840 771 §=65,444 84,790 
pS | Pe 341,809 319,298 22,511 10,738 1,803 135 6,650 4,288 
pagent. sees 374,751 368,875 5,876 7,877 1,524 353 5,590 4,856 
oy ember... 425,267 342,154 83,113 12,979 24,444 465 6,627 4,992 
ctober...... 488,675 355,738 132,937 2,056 10,698 Gz 5,945 5,069 
November.... 460,940 344,269 116,671 2,082 55,266 184 5,634 5,102 
December.... 407,641 331,234 76, 10,431 77,849 — 67,418 7,186 3,770 
Total..... $4,865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 
410,778 337, 72,835 38,320 52,086 — 13,766 6,692 6,305 385 
371,448 351, 14, ee 122 «67,479 +89 4,658 2,821 
420.617 380,437 180 = 2, ’ — %. 7,405 5,134 2,271 
363,928 345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 1,699 
422,557 353,981 68,576 1,968 83,689 1,721 6,712 4,247 2,465 
388,661 317,249 71,412 20,001 99,932 931 7,456 6,221 1,235 
378,984 317,788 61,196 10,331 74,190 609 6,160 6,544 384 
379,756 346,715 33,041 2,445 1. 747 «69,246 ~—s«6,4 2,730 
421,646 319,616 102,030 4,273 3,81 463 6,229 5,7 490 
650,894 .359 195,535 14,331 992 13,339 7,252 7,31 67 
544,863 326,493 218,370 29,591 22,916 6,677 7,674 65,448 2,226 
475,000 338,000 137,000 24,940 1,636 23,040 8,489 5,120 3,369 
Total ....$5,129,132 $4,089,930 $1,039,202 $168,887 $560,761 —$391,874 $87,382 $68,117 $19,265 
AUTOMOBILE PRODUCTION 
= United States———_——_, $Carada 
Pass Passenger 
1927. Total Total. Cars. 
ED. Gf Sios0sscesisenecasé 238, 650 15,376 11,745 3,631 
ee 304, 655 14,826 3,829 
SEE Cho5.0'6600.0668.0d:0d nce 394,513 22,623 19,089 3,534 
BE, BAGS cd oboe enavnsase 406, 24,611 , 890 3,721 
2a eae 405, 25,708 21,991 3,717 
EERE 323,817 19,208 16,470 2,738 
| ERS rrr es 269, 10,987 8,719 2,268 
August A EEC ONS 309, 12,526 10,139 2,387 
CE sp occccsccvceacese 260,310 11,262 8,681 2,581 
rare 219,682 7,748 225 1,523 
Rr 134,370 6,617 5,173 1,444 
ee ETE 133,571 3,106 2, 872 
I andiansecc¥onccstnees 3,401,326 178,427 146,182 32,245 
1928. 
RS See eee 231,728 26,082 8,463 6,705 1,758 
EET ccc csc cnccccecees 323,796 32,645 12,504 10,315 2,189 
Peipdaens Janae veekees 413, 41,506 17,469 * 2,246 
BEE 6s Keen cegeecacnceccees 410,104 45,227 24,211 20,517 3,694 
Se ree 425,7 49,920 33,942 29,764 4,178 
BEE 55h a:biss kw enieadewns oouity 396, 40,174 28,399 25,341 3,058 
Bt isksecceries ss acuontnns 392,076 53,284 25,226 , 122 5,104 
rrr: 461, 60,705 31,245 24,274 6,971 
SOMteMMeP 2... wee cccccccees 415,294 56,422 21,193 16,572 4,621 
ihre oka k bad an ceeds 397,112 57,136 18,536 13,016 5,520 
rrr 39,679 11,769 154 3,615 
WOGNEE occ ccccsccceccce 233,135 27,991 9,425 B 2,691 
PN ccd ascntsmonnacan 4,357,384 530,771 242,382 196,737 45,645 


$Reported by Dominion Bureau of Statistics. 


*Subject to revision. +Revised. 











FABRICATED STRUCTURAL STEEL (5) 


c——New Orders.——., ---Shipments.—, 



























































Com- Com- 
Actual P.C.of puted P.C.of puted 
1923. Tonnage. Capcy. Tonnage, Capcy.Tonnage. 
73 227,760 own 
78 243,360 ones 
93 - SS rs 
TS DABBOD .. reece 
| arr 
ME x sesese 
| <a 
59 184,080 ~sengi 
SS 166,300 ..e..... 
51 3 =-:158,120 «76 =. 237,120 
55 171,600 70 218,400 
¥ 80 249,600: 66 20%,920 
re 65 2,442,960 .. = ...... 
1924. 
Jan 186,948 69 224,940 60 195,600 
- 190,349 70 228,200 58 189,080 
. 183,944 68 221,680 62 202,120 
Apr.... 173,384 64 208,640 68 221,680 
- 158,661 58 192,40 68 221,680 
June... 172,500 64 208,640 3 237,980 
July.... 185,912 69 224,940 8 254,280 
Au . 160,905 59 92,340 71 231,460 
Se . 177,007 6 211, 78 254,280 
- 176,958 65 211, 76 247,760 
Nov.... 235,440 82 267,320 65 211,906 
Dec.... 205,804 76 47,760 62 120 
_ eee 68 2,640,600 68 2,669,940 
1925. 
Jan.... 155, 54 187,380 55 190,850 
Feb.... 161,120 56 194,520 58 201,260 
Mar.... 186,814 65 225,550 69 239,430 
Apr.... 212,453 74 256,780 71 246,370 
ay.... 190,670 66 229,020 73 253,310 
June... 236,155 82 284,540 74 :780 
July.... 226,203 79 324,130 79 274,130 
Au . 221,779 T7 267,190 77 ,190 
Se . 225,303 78 270,660 77 267,190 
oP 248,132 S6 298420 8 291,480 
Nov.... 198,859 69 239,430 71 246,370 
Dec 211,108 73° 253,310 76 263, 
» | Se 72 2,980,730 72 2,998,080 
1926. 
Jan.... 171,162 58 208,800 65 234,000 
Feb.... 172, 58 208,800 60 216,000 
Mar.... 193, 65 234,000 77 200 
Apr.... 208516 70 252,000 77 277,200 
ay.... 220, 14 266,400 75 270,000 
June... 216,125 73 262,800 83 298,800 
July.... 204,904 69 248400 83 298,800 
Ane. ‘ie 79 284,400 78 280,800 
Sept.... 177, 60 216,000 79 284,400 
Oct..... 16, 64 230,400 79 400 
Nov 182,847 62 223,200 70 252,000 
Dec 212,450 72 258,200 67 241,200 
TORR: occcxs 67 2,894,400 74 3,214,800 
1927. 
Jan.... 162,589 52 195,000 52 193,000 
Feb.... 202,738 65 243,750 53 198,750 
Mar.... 193,33 62 232,500 58 217,500 
ADE.... Fie 70 262,500 61 228,750 
y.... 193,372 62 232,500 61 7 
June... 189,487 60 225,000 68 000 
July.... 284,641 91 341,250 68 ,000 
Aug.... 227, 270,000 75 281,250 
Sept.... 220,7 70 262,500 71 250 
Oct..... 241,225 77 288,750 66 247,500 
Nov.... 198,023 63 236,250 65 243,750 
Dec.... 218,721 70 262,500 63 236, 
, | ere 68 3,052,500 63 2,853,750 
1928. 
Jan.... 175,987 55 211,750 53 204,060 
Feb.... 221,836 69 265,650 45 173,250 
--.. 215,385 67 257,950 58 227,150 
Apr.... 196,958 61 234,850 62 238,700 
ay.... 256, 80 308,000 68 261,800 
June... 249,045 78 300,000 68 261,800 
July.... 246,561 77 296,450 69 265,650 
Aug.... 293, 92 334,200 75 »750 
Sept.... 265,610 83 319,550 71 273,350 
OGE...0.. 207, 65 250,250 83 319,50 
Nov.... 195,129 63 242,550 73 281,050 
Dec.... 198,445 64 246,400 72 277,200 
Total. .0<ces 71 3,287,600 67 3,072,300 


BROKERS’ LOANS RATIOS§ 








Total a+b 

1926. Total ~ ee Stock — ee) 
a c 

Feb. 1......$3,513,174,154 $35,179,021,114 Sos. 

Mar. 1 .. 3,535,590,321  34,533,916,094 10.23 
April 1 one r34 32,270,747,369 9. 

ay 1.. ,835,718, 33,456,926,872 8.47 

June 1 .767,400,514 34,128,619,737 8.11 

July 1.. 926,298,345  35,605,119,753 8.21 

po a ee 2,997,759,527  36,786,266,896 8.14 

Se + Bee 3,142,148,068 37,115,471,937 8.46 

ge See 3,218,937,010 37,300,697,103 8.62 

Nov. 1.. 3,111,176,925  36,296,302,537 8.57 

, ae eer 3,129,161,675 37,034,394,712 8.44 

3,292,860,255  38,376,162,138 8.58 

3,138,786,338  38,602,044,866 8.13 

. 3,256,459,379  39,966,306,016 8.14 

. 3,289,781,174  40,126,835,948 8.19 

. 3,341,209,847 40,507,450,825 8.24 

.. 3,457,869,029 42,529,863,513 8.13 

. 3,568,966,843  41,963,647,182 8.50 

3,641,695,290 44,909,464,478 8.10 

3,673,891,333  45,531,368,411 8.06 

. 8,914,626,570  47,609,636,595 8.22 

3,946,137,374 46,028,970,485 8.57 

4,091,836,303 48,526,525,537 8.43 

4,432,907,321 49,736,350,946 8.91 

4,420,352,541 otras 8.99 

4,322,578,914 48,484,707,019 8.91 

. 4,640,174,172 52,371,329,870 8.86 

. 4.907,782,599  54,818,925,860 8.95 

.. 5,274,046,281 55,735,456,606 9.46 

. 4,898,351,487 52,930,378,356 9.25 

.. 4,837,347,579 53,728,776,349 9.00 

. 5,051,437,405 57,385,881,463 8.80 

5,513,639,685 59,332,123,511 9.29 

. 5,879,721,062  61,075,813,465 9.62 

6,391,644,264 66,113,255,317 9.66 

6,439,740,511 67,472,053,300 9.54 





§Ratio of brokers’ loans, as reported by 
members of New York Stock Ex ge, to 
aggregate market value of listed stocks. 
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Bank Debits and Federal Reserve Bank Statements . 










































































































































































Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks } 
(Thousands) (Thousands) 
Number of Combined Federal Reserve Banks. N. Y. Federal Reser ve Bank. 
Centres —___—__—__Week Ended—————_—__, RESOURCES: Jan. 23, Jan.16, Jan. 25, Jan. 23, Jan. 16, Jan. 25, 
Federal Reserve District. Included. Jan. 16,1929. Jan. 9, 1929. Jan. 18,1928. 1929. 1929. 1928. 1929. 1929. 1928. 
] Gold with Federal Reserve 
RS peneebephaeinenbeepnenennets $791,838 $898,068 $826,675 Re idekidtnabeneseniel $1,223,392 $1,196,417 $1,465,875 $242,371 $192,458 $324,359 
Dc inacsccneacsnecacénacsces 13,065,025 14,324,455 8,927,476 | Gold redemption fund with ' as fore : 
Philadelphia 707.085 808,540 647,670 | “U.S. Treasury -. 70,648 «68,979 47,455 15,952 17,136 11,327 
4--Cleveland 789,631 915,458 765,651 <n eee oo“ seceen , : : : , 
5—Richmond 336,598 379,523 329,890 Gold held_ exclusively a 
Ec cceenaedcndes ae ue 365,879 361,081 298, 222 against F. R. notes.... $1,294,040 $1,265,396 $1,513,330 $258,323 $209,594 $335,686 
7—Chicago ....... on ae 1,750, 155 1,842,310 1,490,833 
St. Louis... 3 369,744 410,665 360,283 | Ott ee fund with 693.066 704,819 «636,954 «280,225 «264,790 «235,079 3 
9—Minneapolis es ‘ ‘ 202,233 213,114 187,297 Gold and gold. certificates " 7 : 
a s - cone phe pate eg 346,500 | held by banks............. 670,984 660,355 668,794 «422,438 «== 415,642 422,130 
12—San Francisco...............0--000e0- 28 979,727 1,076,787 925,655 Tota) gold reserves...... $2,648,090 $2,630,570 $2,819,078 $960,986 $890,026 $992,895 
Se ne pees ea tee: 263 $19,942,460 $21,856,929 $15,312,971 Reserves other than gold... 165,440 162,065 168,956 39,131 ea 32,051 . 
IE TIN, co cccscesssccesaiesstennes 1 12,598,765 13,808,563 8,518,638 Total reserves ......... ae oe Ss eS ee Le 
— a = = ——— | Non-reserve cash ........... 96,488 96,532 92,558 36,053 34,092 31,538 
Total outside New York City........ 262 $7,343,695 $5,048,376 $6,794,333 Satie Gteseunted: 
Secured by U. S. Govern- 2 
ment obligations ........ 471,443 525,735 262,785 97,310 160,987 91,326 . 
iM ber Bank Other bills discounted..... 310,671 296,089 122,439 55,847 56,679 23,747 é' 
Statement oi Member Banks Total bills discounted.. .. $782,114 ~ $821,824 — $380,224 — $153,157 $217,666 ~ $115,073 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS Bills ngeent in k. .. By market 454,218 481,239 347,305 120,436 137,813 79,983 
IN LEADING CITIES Bonds AR iabeweanes6 does 52,344 2g of 184 33 1,384 3,384 
ieee E ; ‘ ' 37, 48,136 
(Millions) p= Ay. SO 51,307 63,186 140.447 12/901 25,086 33,910 - 
—_—_——.sll Reporting.—__—._ —-————Chicago.—_____.. Total U. S 
Jan. 16, Jan. 9, Jan.18, Jan.16, Jan.9, Jan. 18, ae Ta Government 
Loans: 1929. 1929. 1928. 1929. 1929. i sec OD acddeeccesecesss $202,034 $238,343 $440,897 $27,292 $63,692 $85,430 
RAMONE 5c cccnscsrcccesce $7,302* $7,264 $6,625 $825* $838 $794 Other securities ........... 9,025 9,825 500 aie re acts 
All other ........---+2eeeeeees 8,856° 9,102 8,747 784 780 700 Total bills and securities. . $1,447,391 $1,551,231 $1,173,926 $300,885 $419,171 ~ $280,486 
BNO, tac dipaedaaneccaseunt $16,158* $16,366 $15,372 $1,609* $1,618 $1,494 ane Dom . banks. . on pi on wa “s 568 “a 223 as 223 ai 216 
"e's. Government securities. 3120 3.016.965 199 197 228 | All ottler resources... samt nao __ tosis tom roe, Sgn 
a) eaypeuameaealidllalata Total resources........... $5,125,193 $5,300,968 $4,942,522 $1,538,418 $1,623,873 $1,514,799 
akc enniccaaseeel $6,076 $5,926 $6,075 $450 $455 $500 
Total loans and investments. . $22,234 $22,292 $21,447 $2,059 $2,073 $1,994 LIABILITIES: 
Reserve with Federal Reserve Federal Reserve notes in 
So on ctaksnecabeceees 1,771 1,765 1,798 185 185 194 actual circulation......... $1,660,967 $1,697,302 $1,584,922 $322,550 $326,403 $342,292 
Cash in vault..............+++- 271 255 17 19 Deposits : 
Net demand Sepusits Seer 13,611 13,614 13,924 1,244 1,265 1,333 ber bank—reserve ac- 
Time deposits ............-..+: 6,891° 6,896 6,560 685 688 636 ae oa wcnensg 2,358,861 2,414,553 2,354,712 915,506 955,615 910,546 
Government deposits ... + 90 , re ‘ 2 1s . a us Governmeiit aes od da aie "12/088 | 25,535 | 21,786 2004 12,033 4,040 
Dus to banks, +<--cc...: Sosy 388 3055 MALT | Gther deposits... 2222s ont ashe ors arses ama 
rrowenge from Pelee! Be, 655 291 15 37 26 | _ Total deposits............ $2,307,000 $2,472,562 $2,401,614 ~ $028,018 ~ $082,186 ~ $026,928 
= Deferred oupteniity items.. 648,570 713,457 577,945 161,117 188,503 138,361 
i eneden RaE ee a a 
Statement of New York City Member Banks All Fol abies Laamanaees 15,812 15,373 10,513 4,140 4,655 2,598 
; Total liabilities.......... $5,125,193 $5,300,968 $4,942,522 $1,538,418 $1,623,873 $1,514,799 
(Millions. ) Jee. 23, Jan.16, Jan. 25, Matic of tetel reserves to de- 
i he L etuee itil $2,761 $2,637 52 Gis posit and Federal Reserve 
PEIN 4406 nnssdavecsessiacscesonesssencgecoesens 2401 2'414 2447 pote liabilities combined. . 69.3% 67.0% 75.0% 80.0% 70.8% 80.8% 
yn eee pditdeeneeetinandeeae . 3 , 
——— Contingent liability on pills 
Total teane PET eee ore te tere it ite $5,162 $5,251 $5,061 purchased for foreign cor- 
Investments respondents .............+. $325,443 $332,338 $231,881 $97,550 $98,910 $64,614 
United States Government securities................+.s005- $1,146 $1,145 $1,104 
Other securities ... 2.0.6... ccc cece eee eee nee e ete eee erences _ 187 765 802 - 
Total investments ........ cece ccc sc cece cee eeeceereesceees $1,913 $1,910 $1,906 . 
Loans and investments—Total..........-.- 6.66 ee cece ree eeeeeees 7,075 7,161 6,967 Comparative Statement of Federal Reserve Banks 
Reserve | Federal Reserve Bank............-6.ceseeeenceee 7 77 7 Condition January 23, 1929 
i Fee ee eeerecererrereererirrrrrrrrr rrr mi 
Net demand deposits... ............: cece cece eee ee nee eeteenenees 5,280 5,391 5,497 Gold Total Bills Total U. 8. F. R. Not Members’ Rati 
ano Sepeese © aoses teens Nee tenn ee eee rene enue nerenes : oe ; é : : . y : 1a oe = 1, is District. Reserve. Discounted Govt. Secur. in Circulation nensien baie, a 4 
IT oon eon ose can tonrecacccnencn 103 111 99 | Boston .............. $138,203,000 $64,894,000 $8,173,000 $133,991,000 $48,607,000 55.2 
a sels cueneacenesceass 970 976 éi Bernas 000 153,157,000 21,292,000 $22,550,000 915,506,000 80.0 
Borrowings from Federal Reserve Bank...............-.+00005 we 172, "447, ‘ "168. ¥ 
Cleveland ... ‘ 73,269,000 32/962, 200,533,000 184,700,000 68.1 
*Subject to revision. Richmond 00 39,676, 00€ 3,427,000 78,661,000 68,809,000 58.9 
Atlanta 000 60,713,000 4,870,000 128,207,000 66,378,000 56.1 
St. Louis’. 057/000 '41'939'000 31'043;000  “e0'304;000“aaaer'ooe SEE 
FOREIGN BANK STATEMENTS. | RS 002,000 13,362, {907.000 60;274,00) 53,582,000 66.2 
BANK OF ENGLAND Dallas. .-<7222..: "est000 —z'oer'o0d Boas‘ §«—sSagarong «argu 000 69.7 
(Thousands. ) San Francisco ...... 227,965,000 55,331,000 17,102; 159,628,000 176,673,000 69.6 
Jan. 24, Jan. 17, Jan. 10, Jan. 3, Jan. 26, 
ci £355,366 £360,682 £369,517 £375 304 £134,640 
DL. 600 0640ceuce cose . ’ . ’ ’ . 
Public deposits .. ee 16,850 35.148 oe eee 36.525 BROKERS’ LOANS (New York Reporting Member Banks) 
Sane P| ee a 
er accoun ee ° 5 A ALS | -of- 
Government securities. .... 49,486 55,121 57,736 62,636 35,304 1929. j ony oun tele. Others. Total pemene Time. 
Other securities ........... 25,824 28,598 30,655 64,707 56,717 $1,858,000 sre.000 
Discounts and advances. . 10,763 13,058 14,686 | eer oy: 1858 ono 8. $5,443,000 $4,864,000 $579,000 
Secu witics Pareae a iets buen 15,061 15,540 15,969 RR ets 899, ,000 5,395,000 4,818,000 577,000 
fpr aay eeeeaieas 57,976 53,723 ‘961 035 41,312 1,793,514 2: 356,286 5,312,799 4.747.603 565,196 
-. reserve to Mabil. 50.3% 45.0% 38.9% 24.2% 8% 1,647,988 2,166, 066 5,330,103 4,780,269 549,834 
Bul ion eg ne 153,342 154, 406 154,479 153,329 156,202 
MTEL. cu cnsacasenche 16% 414% 414% 414% 414% 1,650,899 2,322,297 5,001,427 4,587,570 on 
1,749,586 2.331176 5,110,822  4'550'896 '926 - 
BANK OF FRANCE 1,794,073 2,336,582 5,175,751 —4600,690 575,061 
(Thousands of francs) 05/290 3 oer os 3380 S05 teas soe 708 
Jan. 19, Jan. 12 Jan. 5, Dec. 29, 1,750,794  2'280,416 5.157132 .4'532"109 625,023 
1929. 1 1929. 1928 1,751,460 2,234,990  4'980'817 4347490 633,327 
EEE Ey ee eee ye ee eee 33,983,000 33,709,000 32,679,000 31,977, 000 Lia 2,188,164 4,978,968  4.3681173 610,795 
ht balances abroad .......200. 22005722007: 11,936,000 12,543,000 13,546,000 13,510,000 Pie = 2 ABA TT 4,007,164 4,296,088 611,076 
Negotiable bills bought abroad............... 18,616,000 18,427,000 18,416,000 19,130,000 73334) Odbton «© at2.293 4,162,450 843 
Bills discounted and advances ... 6,239,000 6,414,000 —- 6,873,000 —- 7,973, 000 meee 6 4,664,390 4'048'188 616,202 
Commercial bills, France rape ta 3,888,000 4,003,000 4,454,000 5,666,000 1,715,088 2,007, 8 4,589,883 3'952'926 ‘957 
Advances against securi 2,243,000 2,294,000 2,325,000 ~—_2, 222, 000 1,682,067 ,958,020 4,569,978  3'917'490 652,488 
Negotiable nds and Ae fund 5,930,000 5,930,000 5,930,000 —_ 5,930,000 1673, 2,001,259 4,524,708 3,841,593 683,115 
DEE Not t6avoscnctsccsessscsceses eas 62,442,000 63,153,000 64.182'000 63,915,000 1,634,219 = 1,911,104 = 4,470,476 =——-3,770,709 699.7 
Gadlter « current ote edna antes cone 19,069,000 18,526,000 18,098,000 19,231,000 okey 1,921,084 4,385,191 3,641, 743,535 
urrent securities and deposits............... 6,341,000 6,088,000 5,807,000 6.515.000 521,723 1,860,707 4,289,209 3481887 807.322 
UEPreRUETT atic taatees rece coensccecnns 41.89% 41.27% 39.72% 38.46% 1,535,163 1,907,219 = 4,235,148 += 3,417,938 817,210 
Bank MN Ser ecenensawashesdies tn tétasesiaate 344% 314% 34% BH% 1,472,000 1,041,000 3,789,000 2,894,000 895,000 
REICHSBANK 
(Thousands of Reichsmarks) WEEKLY GOLD MOVEMENT. 
Jan. 14, Jan. 7, Dec. 31, Dec. 22, Jan. 14, Week Ended Jan. 23, 1929. 
1929. 1929. 1928. 1928. 1928. Seepeste: oo 
Gold coin and bullion................... 2,729,278 2,729,341 2,729,331 2,729,283 1,864,043 From ict das avidenaaaieic $8,000,000 To Germany ...... $103,000 F 
Reserve in foreign currencies.......... 156,208 157,377 155,273 158,224 286,191 From Latin America.............. ee eS | eerste sen ee ’ 
Bills of exchange and checks.......... 2,057,162 2,101,183 2,678,447 1,933,514 2,330,881 —_—_ — 
Silver and other coins.................. 117,667 93,618 81,766 85,851 65,236 ee .... $8,204,000 Total ......... Seen ab 
Notes on other banks................... 24 19,604 8,151 21,380 | i al aie a aaa! Sn ON cine eal a - $103,000 
aie bak < ccadwensasevvacee 55,681 54,211 176,909 38,377 33,173 Week Ended Jan. 16, 1929 \ 
Investments ...........-..+s505. kideecus 92,296 92,278 92,299 92,357 93,259 | Imports: , 
a a anunsecscew cata 563, 266 562,480 530,015 613,908 536,634 Weens Cameda .........:........ $5,000,000 > 4 
Notes in circulation.................+. 4,080,419 4,484,184 4,930,069 4,481,522 3,927,865 From Latin Americ ee ere 17,000 
Other maturing obligations pile xaedue 609,839 619,300 816,051 496,473 655,130 —____— 
SEE, .<- 7.000000... 2. 297,561 299.619 298,238 287,066 280,453 NE. cittaes frac cs coo videsewnces $5,017,000 Earmarked gold, net increase. . $20,000,000 
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‘T1HE NEW YORK TIMES LEADS all newspapers in the 
world in rotogravure advertising. In 1928 it published 
1,449,275 agate lines, approximately twice the volume published 
by any other New York newspaper. ° 
— The circulation of the Sunday edition of The New York 


Times, of which the Rotogravure Picture Section is a part, 
exceeds 750,000 copies. 


Send for folder “\t Costs Less to Do It Better With Roto- 
gravure’”—comparative analysis of the cost of using national 
magazines and The New: York Times Rotogravure Section. 
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Dividends Declared ““ithearnais and Awaiting Payment 
of The Annalist ad a ef) 
Steam Railroads. Pe- Pay- Hdrs. of Pe- Pay- Hdars. of Pe- Pay- Hdars. of 
2 Pe- Pay- Hdrs. of Company. Rate.riod. able. Record. Company. Rate. riod. able. Record Company Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Alpha Claude Neon Co. os0sen ais me Hancock Knitting Mills... 3 we Bem, 86 asst css Nat. Record. Pump....... Te Q Feb. 1 Jan, 21 
ar Soe, of C.. A:.08. 2200 1 Feb. 15 Jan. 31 Am. European Sec. pf.. . 1 Jan, 31 Hazeltine Corp. ........- 23c Q Mar. 1 Feb. 1 Mat, THe cscccscccosnunnee @ Fee 1 Jan. 
% Q - 
O., > r’ Mexico... 1% Q Mar. 1 Feb. 15 Am. Founders Corp.. 1 Jan. 15 Hawaiian Pineapple .....: We Q Feb. 28 Feb. 15 ——a 
Norfolk & Western....... 232 Q Mar. 19 Feb. 28 DO . se eeeeseeeee 1 Jan. 15 Hudson Cas. Ins. (N. J.). 2 — Feb. 1 Jan. 26 Continued on Page 260 
Peoria & Bureau w..... 4  .. Feb. 9 Jan. 19 =~ be i vf 1 yoy 4 =. Rf of Great Brit. SS pecans 
oO st p 1 Jan. 15 OS eee an ee rT ae ee a 
Public Utilities. Ps * aval gg eee $f 1 — . Industrial Collat. Ass Dec, 31 ae DIVIDENDS 
m umatra Tobacco. 1 ‘oS ca ere Dec. 31 ae ac 
Am. Com. Pwr. 1st pf. At. 75Q Feb. 1 Jan. 15 Am. Solvents pt. pf..... "$1.50 Ace May 1 Apr. 10 Ingersoll-Rand Co........ Be Q 1 Feb. 1 ——— 
Do $3.50 st pf Nets as 1.62 Q Feb. 1 Jan. 13 Anglo-Persian O. Am. dep. Insuranshares Manage.,A. oy D4 Se Feb. 15 
Do 2d pf., i? 1.75Q Feb. 1 Jan. 13 rects. for ist pf., reg.. 4 — Jan. 31 Jan. 7 BD BSC Beit s ccccccccs s.cv.edes. Eee BO 
Am. & F. ber. zy pf.. A ‘*$i. 75 Acc Feb. 15 Feb. 1. Pa d.-&... < “Tes p Se0eee sre _ — 7 = : oS SS Pere sae svcescss Ds Ue 
*, OPK cccccce ce ° « 8 fF BPO SCTICH Fh... ee encaee ¥ a 
Brooklyn Ed Rg FEO AE SSS UR eee “die : Se 2a 4 ~~) eee 5 soc ie 
Do ee Mi MIE «cue sod 1.75 Q Feb. 15 Jan. 31 Atlantic & Pac. Int. pf...75c Q Feb. 1 Jan. 15 Int. Combus. me i 28 Feb. 18 
& 3. W. i. pr. pf. ie: 73.Q Feb. 15 Jan. 31 Atlantic Funding pf...... 4 8S Jan. 31 Jan. 15 Int. Harvester pf 1% Q . 1 Feb. 5 
e ARR cea: $1.73 Q Feb. 15 Jan. 31 Auto, Musical Int., A....50e S Jan. 15 .....+6 Int. Nickel of Canada pf. 1% Q Feb. 1 Jan. 18 
Community oe a Te Q Feb. Jan. be ee ae jnstederénse le é — = a os ._~ } fety Razor, A..... on g _- : = 
HE AR OTT NES: “eb. . 2 seoeeerecece ° . eeeescce ececcssesececsecessé ar. ° 
Derby. Ga BH bE: g145% Feb. 1 Jen 21 Bankers ec. Trust.......40¢ Q Jan. 16 Dec. i | Do Boia dhe Ex. Mar. 1. Feb. 11 
Do > es eeealernes: $1 62% Q Feb. 1 Jan. 21 | _Do 7% pf............-... 1% Q Jan. 16 Dec. 31 Jones & Laughlin Steel. 7. 25Q Mar. 1 Feb. 14 
ladionen. P. & L. ist pf.$1.75 Q Feb. 1 Jan. 21 seumaaeal ) & Co, Ist pf. m5. Q Feb. 15 Feb. 1 i dcvvabhschedsans ou 1.75Q Apr 1 Mar. 14 
Ital. Superpower pf...... 31.500 Feb. 1 Jan 19 age yg pastonmae 3 ao. . — = Klein (H.) & Co, (In,). fe — Feb. 1 Jan. 21 
Kentuck: ey eee = web. 2 cu p ‘eb. i CD . 0:9:6.0.5 0.50 605:6400000548 tc Ex. Feb. 1 2 
foe a that Keb. 20 Feb. 1 | Bigelow-Hartford Carpet. $1.50 Feb. 1 Jan. 18 | Do part, pf. Cin.) 2°. Be Q’ Feb. 1 Jan: 21 Middle W: 
Kneavitle P. @ L. $7 pf.. 5Q Feb. 1 Jan. 19 = pt AS % Q — 1 Jan. 18 Kinney (G. R.) Co....... Ze Q Apr. 1 Mar. 23 est 
Posy ae gilt aalhemiee 130 Q Feb. 1 Jan. 19 ne OE. Heerktescsacsoces ie Q pend . aoe 4 _ ot bidnr0000 606 5:00 60826 $1 Sp. Feb. 1 Jan. 21 eae. 
Loutsvitle wieder - £ te a oie S -apeeeeipepennenye ig @ Nov. 1 Oct 18 | Knox Hai in pe. pt) ...193 7 ita Utilities Com an 
* Soh, RM FF DVO PE nce cter nnn eenenne * . . eeee > = ad 
- _ a Feb: +4 Rrading Breweries ...... Me Q Feb. 1 Jan. 15 Do pr. pretecunes 75 Q Apr. 1 Saar. 18 P y 
Nat. T. & T., Class Q Feb. 1 Jan. 17 Brit. Col. P. & P. pf..... 1% Q Feb. 1 Jan. 14 Do pr. preference $1.75 Q July 1 June 15 
75Q Feb. 1 Jan. 17 Bonded Capital pf........ 1% Q Jan. 22 Jan. 18 Do pr. preference -75Q Oct. 1 Sep. 16 , Sank 
G Feb. 13 Feb. 5 | Bunte Brothers .........- $i Q Feb. 1 Jan. 25 | Do partic. pf.....0.0.00. $1.75Q Mar. 1 Feb. 15 ‘Notice of Dividend 
Q Feb. 15 Feb. 5 | Burroughs Adding Mach..§2 Ex. Feb. 11 Feb. 1 DORM PEs ccxccescsee .75Q June 1 May 15 on Common Stock 
Q Mar. 1 Feb. 15 Calumet & Hecla Cons...$1 — Mar. 30 Feb. 28 DO PATHS, HE. coccccscces 1.75Q Sep. 3 Aug. 15 m Sto 
Q Feb. 15 Jan. 3t | C&l. Dairies pf. -.-.-..... 1.509 Mar. 1 Feb. 8 Do partic. pf... 0... HRS Dec. 2 Nov. 15 
> 5 5 n onverters...... ‘eb. 15 Jan. 3 io Class A partic. pf... "eb. . 1 i j 
S Feet Jan: 18 | Can. Vickers pf.......::: 1% Q Feb. '1 Jan: 15 | Lake of the Woods Mill..80c Q Mar. 1 Feb. 13 The Board of Directors of Mid- 
Q Feb. 1 Jan. 18 Chile Copver Pipe ........ Hie @ Feb. 16 Fob. 8 | Do pl. noone ase: 75 Q Mar. 1 Feb. 15 dle West Utilities Company has 
y 5 JO COMMOT ... ce cccccee 7 pr. 22 ar. 2 nda. ros., Cl A "eb. . 16 
$ Maro Mer 1 _M. & Frank, Coal pf-$1.50Q Feb. 1 Jan. 18 Lanston Mons. Machine..#1.50Q Feb. 28 Feb. 18 cians 2 query Snemee ot 
34 Merso Mar. i Christie, Brown & Co. Q Feb. 1 Jan. 19 | Larroe Milling Co........ 37ie Q Feb. 1 Jan. 25 One Dollar and Seventy-Five 
Q Mar. 30 Mar. 1 Cities IIE eck tedbaena me z Mar. ‘ eee. iB = Gecettnscnesaeeceees s7H4e =. Feb ! Jan. 25 Cents ($1.75) upon each share of 
Se ee nD Me cesseetsenaatesvcnces Le ; . 13 | Lit Brothers ............3 ie Teb. 20 e $s 
m= pt 0c 5 — eee Do, pf. & pf. BB........e M Mar. 1 Feb. 15 | McCord RK. & Mfg., B....50e Q Feb. "i om 36 che outstanding Common Capital 
a Light @ Power. i12Q Feb. 1 an. i OO pe Beane aM Mar. 1 Feb. 15 | McKesson & Robbins.....40¢ @ Feb. 1! Keb. “1 Stock, payable February 15, 1929, 
ac. Bice. Co...--.0, @ Fee. 1 Jan, af | Columbia Invest. pf...... 1% Q Feb. 1 Jan. 25 | Meintyre ore nea “ake Mar. 1 Feb. 1 co all Common Stockholders of 
So. Canada, Power. Cae Be g Feb. 3 Jan. ai San on Co. ph. .ccccee : & S — * — B —a Stores .... ae Feb. 15 Jan. at 9 ge yg ge s books at 
rag: Macon sie Feb. 23 Jan. 31 | (0 pr. pf..........-..0. \pr. 1 Mar. 73 ‘eb. 15 Jan, 31 the close of busin a 
Texas P. & L. pf........ /% @ te. 1 Jen. 6 | Cee oe -62%e Q Feb. 15 Feb. 1 3  Q Mar. 1 Jan. 14 o'clock P. M., Janu orate 
pPe 98 Bite 36 GO Ve. 1 Jen te | Come SW. By O......... 1. 0e Ie ik +24 & Mar. 1 Jan. 14 my os Se 
Se FO Is ons cen 3° 8 Mar. 1 Feb. 9 | continentai BMilils ....-... — Feb. 1 Jan. 10 s1.62% 3 a Feb. is EUSTACE J. KNIGHT. 
Banks. De Beers Con, Mines..... 48c — Jan. 26 Jan. 19 ..$1.25 8 Feb. 15 Feb. 4 Secreta 
. _ | Blee. Shovel Coal pt. pf.-§1 Q Feb. 1 Jan. 25 $1.25 S Aug.i3 Aug. 3 a 
Amalgamated ............ 2% Feb. 1 Jan. 25 | Emp.-Capwell Corp. .....0¢ Q Mar. 24 Mar. Sie Ex. Feb. 15 Feb.- 4 
DED cascconnceedne 5 — Feb. 1 Jan. 28 — at Mont. Ly - ae a Q _ 1 Jan. 15 1% Q Feb. 15 Feb. 1 
- uitable Cas. urety.50c — Feb. 15 Feb. 1 y 15 
Z Trust Companies. Fed. Knitting Mitta... - eo May 1 Apr. 15 ’ ix g Aes. i Aue. i | = — Pe 
‘armers Loan & Trust... 4 Feb. 1 Jan. 24 | Do ............. . ~May 1 Apr. 15 Do pf. + Nov. 15 Nov , 
Kings County ............2 20 3 Feb. 1 Jan. 25 | Fed. Mtg. @ Ln. p 1% Q Jan. 15 Dec. 31 | Mirror (The) pf.....2 22: ix ¢ rb. it jan. 25 INTERNATIONAL PAPER AND POWER 
sei iiiaaseiiaae Follansbee Bros. Co Se Q Mar. 15 Feb. 28 | Miss. Valley Uuii. inv. pr: : % COMPANY 
-  ° s © > B--Rees 2ic Ex. Mar. 15 Feb. 28 BO Bie vccccccesesccosss $1.50Q Feb. 1 Jan. 15 New York, December 26th, 1928 
Nat. Liberty Insurance new ghia: ‘Shoe pi . He AP 7 ¥ — 28 Do div. series........ $1.50Q Feb. 1 Jan. 15 The Board of Directors have declared a quar- 
pit Pegatcoemnmnna we — Feb. 1 Jan. 21 | General “ ‘31. Feb. 1 Jan. 0 bg Rees ete $150 S et ieee | ee, Se ee eee 
gett st eee a 4 ten 2 b . 2 esccsces Bl — r. an. 26 Class A Common Stock of this company, pay- 
— Co. 37%c Q Apr. 1 Mar. 1 Motor Products Corp 50c Q Feb. 1 Jan. 19 ‘ebr 5 
, ee lee? lg | tor Frrogucts VOrp..... . » HK able Fet ary 15th, 1929, to Common Stock- 
Miscellaneous. pe seer ame Ex. oo. 1 Mar. 1 ET $1.2°5Q Feb. 1 Jan. 19 helaers: "of record at the close of business 
i : — , | Do Df. 00. e ss eeeeeeee A. Q \pr. 1 Mar. 1 siemanear, Bs svetdaws 7c Q Mar. 1 Feb. 14 February ist, 1929. 
Rete GR, Be ccsinsscecs 18%c Q Feb. 1 Jan. 23 Gesman (CH. C.) Shoe... .7 Q Feb. 10 Jan. 2 + aaa $1.50Q Apr. 15 Mar. 29 Checks to be mailed. Transfer bovoxs will 
ee BD x cdesndean 1 Q Feb. 20 Feb. 5 | Guggerheim & Co. Ist pf. $17 5Q Feb. 15 Jan. 2 OS a eee $1.75Q Feb. 28 Feb. 15 not close. 
De Shcccecssséicacesas $1.50Q Mar. 1 Feb. 20 Hamilton Bridge pf...... 1% Q Feb. 1 Jan. 1 Nat. Lead pf., A......... $1.75Q Mer. 15 Mar. 1 R. G. LADD, Assistant Treasurer. 
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Jan. 15. ..131.31 129.68 —1. ro 117.80 
Jan. 16...130.38 129.54 130. a 3 { ‘bo 117. rm 
50 


- 17...131. 130.09 
Jan. 18...131.68 130.57 131. 12 


Date. a. q t. Ch’'ge. LastYr. 
Jan. 14...335.98 331.14 334.11 1.08 238.16 
Jan. 15. ..337.83 330.89 332.41 —1.70 238.50 
Jan. -16. ..336.80 332.27 335.71 +3.30 237.84 
Jan. 17...339.38 334.43 336.74 +1.03 239.27 
Jan. 18...339.78 333.64 —. 240.82 


Net SameDay 


Date. High. Low. Last. Ch’ge. LastYr. 
Jan. 14...233.61 230.74 + .69 177 
234.57 230. 231.13 —1.45 178.15 


SHARES SOLD ON NEW YORK STOCK 


Chesapeake & Ohio N. H., 
Chicago, aan Island Norfolk & Whasase 
& Pacif. o Northern Pacific 
.. Lack. & West. Pennsylvania 
—— & W. Va. 
Great Northern pf. Reading 
Illinois Gomtrel St. Louis-San Fran- 
igh Vi ey cisco 
Louisville + ashville Southern Pacific 





RENNBERBo 


Missouri, Kansas & Texas & Pacific 
Texas Union Pacific 





EXCHANGE 

Week Ended —-Same Week—. 

Jan. 19, 1929." 1928. 1927. 
Monday ...... 3,921,050 2,470,550 1,809,465 
Tuesday ..... 4,181,350 1,558,190 1,616,320 
Wednesday .. 3,670,300 1,788,860 1,583,650 
Thursday .... 4,255,100 1,465,800 1,312,175 
Friday ....... 4,935,550 1,854,320 1,579,900 
Saturday ..... 2,603,200 1,117,600 1,097,330 
Total week. . .23,566,550 10,255,320 8,998,840 
Year to date. .65,133,590 37,753,743 24,423,501 
BOM. Bh.cscsese 4,919,600 2,653,590 1,859,340 
My Bis eccace 5,123,800 2,692,060 2,051,301 
Seer 4,919,600 2,787,840 1,426,815 

STOCKS INCLUDED IN 
RAILROADS RAILROADS 
Atchison Missouri Pacific 
Baltimore & Ohio New York Genteal 


aco ——e 
| 
2 ; _ — " 
L AUG SEP OCT NOV DEC JAN 
SATURDAY SALES MULTIPLIED By 2 
RAILROAD STOCKS DAILY 
140, : | ] — 3 
| | | | 
JAN 23 
| | : 
| | } vy 
1 ———<$_j-—__——_—- * —————< 2 
— | DAILY PRICE RANGE e 
25 RAILROADS = 
Ww | zx 
§ } | 3 
| . 
3 6 
ra} | 2 
———} = 
a 
2 
= 
| DAILY SALES | meni 
ALL RAILROADS N\A 
110 tg 
AUG SEP oct NOV DEC JAN 
SATURDAY SALES MULTIPLIED BY 2 7 
- ———= 
STOCK MARKET AVERAGES 
Railroads (25 Stecks) 
Net SameDay t SameDay 
Date. High. Low. ioe. Ch’ge. LastYr. Date. * h. Low. Last. cn’ ge. LastYr 
Jan. 14...131.24 130.34 i + an 117.42 Jan. 19. -88 130.95 131.70 + .58 117.82 


Week's r: -— e—High 131.88, low 129.54. 
Jan. 21...132.32 130.88 131.34 .36 118.78 
Jan. 22...131.96 130.98 131.40 + (06 118.64 
Jan. 23...132.47 130.97 131.55 + .15 117.66 
(25 Stocks) 

Net SameDay 
Date. rk Low. Last. Ch’ge. LastYr. 
Jan. 19.. 335.69 337.69 +1.34 241.17 

Week’s range—High 339.78, low 330.89. 

. 21. ..342.02 339. 


Jan. 23...349.22 343.88 346.42 141.02 243.06 


Combined Average (50 Stocks) 


Net SameDa 
Date. High. Low. Last. Ch’ge. LastY:. 
Jan. 19...235.34 233.32 234.69 + .96 179.49 


Jan. 22...239.96 236.19 237.96 +2.46 182.09 
Jan. 23...240.84 237.42 239.98 11.02 180.36 


RAILROAD AND INDUSTRIAL SHARES 
SOLD 
Total. Av. Daily. 


coscscces 1,240,800 229,778 
viene : 22,325,750 4,134,395 


23,566,550 4,364,176 


Week ended Jan. 19,29: 
ilroads ...... 
Industrials 


Week ended Jan. 12,'29: 


EN 6k aide ogee 1,164,120 2 
Industrials ...........: 21,521,850 3,985,528 
a 22,685,970 4,201,106 
Week ended Jan. 21, ee: 
Railroads ........ ; 673,420 124,707 | 
OS eee 9,581,900 1,774,426 
es 10,255,320 1,899,133 
MARKET AVERAGES 
INDUSTRIALS INDUSTRIAL 
§Air Reduction tGeneral Electric” 
Allied Chem. & Dye **General Motors 
§American Smelting & +Internat’! Harvester 
Refini Internat’! Tel. & Tel 
Amer. Tel. & Tel. National Biscuit 
American Tobacco National Tea 
+Atiantic Refinin Otis Elevator 
Baldwin Locomotive Texas Gulf Sulphur 


Burroughs Add. Mch. tUnited Fruit 

Case reshin **U.S. C. Ir. os e,new 
*Commercial Solvents United States Steel 
*Du Pont de Nemours +Westinghouse A. Br 


Eastman Kodak Woolworth 


*Multiply by 2. tMultiply by 4. tMultiply by 2%. §Multiply by 3. **Multiply by 5. 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW -YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS! PERCENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT 
8 —— ——-J 1 - 4.8 
; | | 
46 — a | + 4.6 
44 . i t 1 t 4.4 
4.2—}— 4+ p14 se 4.2 | 
o> ane 
4: i —7 t ee EE ide 44.0 
3. aS SS ee ts 3.8 
Bear 
‘ el 1 = = 
Saliadamesapicctaoas “1928 SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC 3 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN "FES MAR APR MAY im on AUG SEP OCT NOV vec 6 
1929 anaes 1928 1929 ee, 
AVERAGE BOND YIELDS are NEW BOND ISSUES 
o ‘ tan oo "Tam 90 t00n" Week Ended — 
tap Niegetend tentes ee es “Ta, 18, 1908. Yan 1, 1889" Jan, 20, 1625 
0. -_ ?SPPMMERtes Con cciss oe rr ye nv en rations — <eesaeer 000 ,00L 
7 ge Baar 2 pets ata abantantetaiaitaner bering. a 1 i9% 4.415% 4.059% Bublie utility ~ — beget 133 000 82 878,000 
. te and municipal. . G37, A 14,926,000 
CERES GORD ON SE SE, Sees Saemanes Foreign «.....-.-ses0c0ccscssessessseverseverssseses 4,900,000 2,500,000 18,056,000 
Week Ended —ppSame Week ~ Ose icc sdadhntscdnisdiieasiennenaceiion "562,000 320,000 15,000,000 
“Fie, ee $12,382,100 $16,867,100 EN dated nb tai pidcibbbneanied seddeenbnede $33,449,000 $13,652,978 — $120,457,000 
12,015,500 16,432,750 Year to ~ 
. 3 : 1 500 17,217,400 Jan. 18, 1929. Jan. a. 1929. Jan. 20, 1928. 
9/808'71 10'648'000 009/800 IN os. ctsepaccsassssvensnes corsasrcacsosensss $63,779,478 $30,330,478 + $279,463,000 
5,707,500 7,479,000 9,284,400 
$8,138 pope ~oe BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
i52'238'700 —-i97'299'550 "189, lead as jeans: detalii 
Momday, JGR. BL. ..... 2... ccccccscccccescccccccsscecs 9,903, 11,694,000 16,175,050 fee e ame Wee 
Tuesday, at ca danwsb.caieds take waeadeee 10,820,500 12,527,500 ie : Co 7 19, 1929. gah er.e00 Chee es. 
STE SUM. TB «. oo wsanesseeseersccecsonrosers 11,276,000 14,326,000 SUP © Me lenceria cence scceseenerenosesceeronesee SUMMER 2,625,500 + — 18,000 
BONDS INCLUDED IN MARKET AVERAGES Foreign CPEAO6EHO0O0 646086000060 606.0600 0006000006000 15,612,500 21,750,500 — 6,138,006 
RAILROADS. RAILROADS. EE ikds tanec dhdesenscanenaGnsed.e6bounkescasriereon _ 48, 19,000 a 29, 00 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. i 1956. I OP ee er ee ee eee re $58,125,200 $64,365,600 — $6,240,400 
Ationtio Coast ise let ts, 1200 Union eit iat fe. sagt, . 
a! ore o . estern Marylan 
Fs 2 Ohis ¢ ay ~ 4992. ry BOND AVERAGES (40 BONDS) 
pS Chic Great Western 4s, 1 q INDUSTRIALS. Net. Net. 
ro Chi ilwaukee, St. Paul & c. 5s, 2000. American pag J * 1088. Date. Close Ch’ ge. Date. Close. Ch’ge. 
% cl Northwestern gen. 4s, 1987. American Su 1937. ch hnc hs eicmewnaldakieeedee 90.1 SS OL RE Sr ee eer ee 89.96 — .05 
a Chicago, Rock Island Gzoete ref. 4s, 1934. American Wauti ting , t- er 6s, 1947. ONE ES ei rere 90.1 — .05 woe s | fange—tigh 90.15, low 89.95. 
pc Denver" ‘& Rio Grease Wn. s. , 1955. Anaconda Copper ist 1953. SRST ee are 89.95 — .15 | Jan. S vubwan soars alae anaes 90.00 + .04 
* Erie consol. Armour & Co. 4%s, 1 PC ECAC esac shenetnwenns sas 89.96 + .01 Jan. 3 ieeua ce anh bokwans 90.22 22 
Fs Great, Northern 41982, Int. Peper 1st 5s, 1947. eisai wandeddddeeeoarn 90.01 + 05 | Jan. 23 . 90.24 + 02 
P| Tilinois ntral re 1955. U. 8. Rubber 1st’ ref. 5s, 1947. 
bs Louisville & Nashville unified 4s, 1940. U: S. Steel 5s, 1963. ANNUAL RANGE 
de Misso uri P. peas & be mg ae adj. 5s, 1967. Westinghouse’ E. & M. 5s, 1946. High ay . h 
F ur acific gen. 4s, i . iw. i. Lo 
BE New York Gentral ref. 44s, 2013. PUBLIC UTILITIES. | a ae 90.35 Jan. 89.55 Jan. EE Ce ‘4 Aug. 75.01. Jan 
orfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. BN 6:0-0'006.00.000008% .60 May 89.24 Aug. i sceesaansesne oa 76.41 Nov 67.56 June 
orthern Pacific prior lien’ 4s, 1997. Cons. Ges of N. Y. 5s, 1945. | Pry 92.98 Dec. 89.47 Jan. SRC 73.14 Oct 65.57 May 
Pennsylvania gen. , 1965. Int. R. T. 5s, 1966. BOSSES sere 89.75 Dec 95.52 Jan. RSE OS 5.05 June 71.05 Dec 
# Reading 4%s, Series A, 1997. a en 8 County Electric 4s, 1949, stamped. ORE 85.44 Dec 81.99 Jan DES Sas c/otscn-palaeie gua .36 Nov. 76.65 Sep 
2 Sea Air Line ref. 1959. Rys. Inc. 965. reer 82.46 Dec 76.95 Jan shat ahisern dagen 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. Pint rscnndusaas 79.43 Jan 75.58 Oct *To date 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, January 19 (Total Sales $58,125,200) With Closing Prices Wednesday, January 23 





















































UNITED STATES GOVERNMENT BONDS. Range, 1929. Net Wed.'s Range, 1929 Net Wed.’s 
(Figures after decimals represent 32ds of 1 per High.Low. High.Low. Last. Ch’ ge. malen: enn High.Low. High.Low. Last. Ch'ge.Sales.Close 
cent.) 93% $2% Buenos A oo (Prov). 93% 93 9% —- *%&* MW 106% 164% Framerican Ind 7\%s,'42.106% 104% 104 — % 36 : 
Range, 1929. Net Wed.'s | 101% 100% Do 6%s,'55 (City)..... 101% 101 i — % 8 100% 107% 106% French Govt 7s, 1949. ..107% 106% 107% + % 251 107% 
Hieh. Low. High.Low. Last. Ch’ge.Sales.Close. 100% 99% Do és 1°40, ‘April {City 101% 9%10% + %& 8 .. 113% 112 Do 7%s, 1941 wees  LNZY 112% 112% + % 184 112%, 
/ pare 100 998% Do 68,"60, Oct (City) 9% WK—-—-% ~~ ..z 102% 101% French N SS L is, ‘49.1024 102 102 — 4% 64 102% 
99.31 99.4 Liberty 3%8,'32-47. 99.20 99.4 99.4 —14 184 9.4 9) 89 Bulgaria is, 1967 oo” s% 0 + % 8 NOK 
100.8 99.29 Dolst cv4%s,°32-47.100.4 99.29 100.1 “+ 132 100.4 97% 97 Do 7%s, 1008 ........- 97 97 97 ; 19 97% 99 6% GER CEN A BK 7s,’50. 98 97% 97% % 21 97% 
100.12 99.30 Do 4th | hres 6 99.30 100.1 — .4 1398 100.5 et mente Re ee + 88% 86 Do 6s, 1960, July .. 8 B87 BK—- % R7Y, 
100.11 99.28 Do 4th 4%s, reg..100.1 99.28 — 6 BY we 99% 98 CALDAS 7s, 1946 .... 99% 98% 48% — % 20 99 88 86% Do ts, 19), Oct.... 87% 86% 87 ja 138 ST 
111.26 110.00 Treas'y 4%s, ‘4 3111.2 110.00110.8 —26 166 110.16 | 1014100 Canada 5s, 1931 ....... 101% 100% 100% — % 51 100% 90% 88% Do és, 1938 eee. 90% 90 90%. 3 (MO 
106.17 105.6 Do 4s, 1944-54 oss -e. ny :. =. 4 —.320 =. 105.10 a 4 =~ an > bneseeenos ss | = _ é 7 = 103% 100% Germ Gen Elec 7s, “45. .102% 100% 1004 — zy, 9 101% 
104.26 104.26 Do 4s, registe 104.26 6 7 os io 4%s, B ccccecese , ia ‘ 125 117 Do 6h 1, vy eooolde 1957 HT = 3 , 
103.17 102.4 Do 3%s, 1946-56. .103.00 102.4 102.4 —36 190 102.12 | 100% 100 Do Sis, 1920 ........ 100% 100" 100%. + % 178 107% | 98% 97% Do Gas, 1940 ex war. 18% ess 2 ee 
98.20 97.00 Do 3%s, 1943-47... 98.6 97.00 97.14 —28 164 97.26 102% 101 Cauca Valley 7%s,'46...102 101 101 — %& 21 ee 94 92%. Do ts, 1948 93 03%+ 4% 41 931 
98.18 97.8 Do 3%s, 1940-43. . 98.3 78 97.12 —.38 162 2° 94 93 Chile 6s, 1961, Jan......94 93% 938% 4+ % I41 93% 107% 106 German Rep 7s, 1949. “107% 1064 107 4 Pa “7 «1071, 
—emen 94 = 92! Do 6s, 1961, d 5 + % 140 93% 100% 97% Good Hope S & I 7s, ‘15. 100% 19% 100% + 1% “10 9915 
ES BEE. oc cctteeceaaned $2,643,500 103% 100 Do is, 1942 — 1% 44 102% 102% 100% Graz 8s, 1954 ‘ 102% 102 102 + %& 8 ay 
inputs eineinmeants = — = &. = ‘ns oe a 118% 118 Gt Brit & Ire aks, ‘20. .118% 118 1184 245% 11RY 
= — % 2% D a 3 93% 104% 108% Do 5%s, 1937 . 14% 103% 104 in 70 = 102% 
ee —" 96% Chile Mtg Bk 6%s + at 7 897. 00 988 ng 1947 ‘ vB 
2s Akershus. se 196i tons. ot oon sa. st foe 100% 87% Do eke, 1961 99 + & 2% "90% Sale wae be Jap 7s, ia! tg rh "wou, t 7— + é 
’ Dg age 7 EO 2 os we 98 is, 196 2 39-92%, 16% 93% Do 6%s, 1950 . W% WM B% ; ”~% g1% 
95 93% Alpine Mon Stl 7s, 1955. 94% 93% 94 - 10 4 88 35 Chinese Govt 37.37 j eM 0} 13"4 10 Ye + hk % 94%, 
> 4 ~ ae ; a = 3 ; 3 6 3 : ¢ es 4 - . 
Mite 94% Antioquia 7s, A, 1945... 90% 95 S4— & 32 Oe 101% 101 Christiania €s, (1954...-101% 101 101 —~ = 2 os = aoa ee bi Bi, i, i i, 
4% 93% Do is, B, 1945........ + 94% o3% — — ef ; 97% 96% Cologne 6%s, 1950...... 97% 6% 0% — & 15 97 ‘ en eee ee a 69% 
95% 92% Do is, C, = He save yt % 11 93% 91% 88% Colombia ws,’G1, Jan... 91 © %% — y% 43 90 101 100 HAITI ts, 1952 . 101 100 100 — y& 0 
94% 93 Do Zs, D, 1945.......- oe 92 934 t % 18 92% 91 B8% Do 6s, 1961, Oct....... 91 8 MK + & G3 90% %% 94%, Hamburg State 6s, 1946. 95% 95% 95% — Y, 4 pau 
93% 91 Do Ist is, pm seeerece ore - =. ak Ss 89 Colomb’ Ag Bk 68,'48... 88% 88 88% 4 % 19 a9 104% 103% Heidelberg 74s, 1950...104% 104% 104% — % 9 ine 
92% 91 Do 2d Zs, 1957......-- % - a’ 89% ori iy fe aeieebesee 89 «(88% 8 — | Is RO 192% 102% Holland Am 4s, 1947 ...102% 102% le 4+ K 2 
om on “ Sie Sin Diet mae at; 91” Col Mtg it 1s, 1M... 92% Me Bt <1" an go | 101% 99% Hungary THs, 1944." “tong OL OL + 21 ing 
= 4 93 Do 7s, 1947 .......-++ 7 3 — | 48 i 99 «97% H Co ™% 945. 98% 97% Y7%— YH 2 7 
1M 99% es a 88% 64% Do Gis, 1047 ---...... 87 85% 8% —3y% 16 ay | os won ung Con if eet 2 eS eee 
100%, 9B% 83 (6% 8% os copenhagen nts, '1953.. 88% 87% + % Ti 88% 98 ‘i Hung L M 7%s, 1961 97% Me YH — 14 10 96 
Wit 94% % 198 100 97 Do Se, 1952 .......... WK W% WH + | SR 97 iiss in 
100% 99% % 62 100% 100% 39% Cordoba 7s,'42 (Prov)...100% 99% 100 A 12 190 103% 108 ILSEDER STL 7s, 1946.103% 103 103% .. 9 
UN 995% 69 96% Do 7s, 1957 (City) es 8 6 + % 17 i 92% 86% Do 6s, 1948 ... 88% 86% BO6%— 2% 145 &7% 
1 995% “y 39 100% 96% 95% Do 7s, 1937 (City). 96% 9% 9% + & 13 95% “6% 95% Irish Free State 5s, ‘0.9% 95% 9 + % 24 95% 
bem 99%, % 17 100% = 9 ota Rica 7s, 1951 5% 0 9%+4+ %Y W MY os 94% Ital Cred P W 73s,A,°: yo OK%+ Y 15 
‘ 99% +4 01 %% Cuba 5 = 1 ae 94% 93% Jo Ts, 1947 2 ‘ 93% 9% + % BB W355 
1% 99% % 86 100% | i03% 101% : 95% 94% Ital P U Cred 7s, i952 4% 04% — Y 
100%, 99% Ms ‘ ot 89% 88 Cundinamarca 648, . ». 88 88% 3 % % etd a7 96% Italy 7s, 1951 = 7% oe pe - “ 207 He “ 
97 «6 ; 2 ss 111 109% Czechoslovakia &8,'51...111 109% 111) 41% 24 1104 iis ’ 
boss Sons a O37. steteeeees p44 or Baie 837K | TIL (108% =o Be, 1952 .......... Wt 19% 141 +14 «8%, ae 100% a gta 131 R A. 2% 1% 28 hes 
“4 o 1056..... 200 -- ed Zu Ke io 4s 5 oe a _ ti " 
103 102% Austrian 7s, 1943....... 103 102% 102%. - 37 102% | 110% 100% RLS ae A410 110 110. 2 110 sakes 0 1 pot ‘ aw « ag ; kai 
se , - ‘ 110% 8 1 110% 110) 1104 Me sEIPZIG 7s, 1947 -100% ” e 27 100% 
93% 92% BATAVIA PET ig 42. 93% 93 93 M 67 93% rf 88% a9” + % 192 aon 102 99% Lombard EI 7s, 52, ww.lOl 100) 10% — 1% 51 101% 
. 6K A Bavaria Sta 6%s, 1945.. 96 = 5. = Fs = seen 104% 1044 104% | oO 104% 94% 93% Do is, 1952, XW .... 4 93% 93%+ % 10 
— rood Belgium 6s, 1955....... a 108 106! + % So ras] 101% 100% 101% 4+°°% a 100% 99 96% Lower Aus 7%s, 1950 .. ) = =699 =f i 16 
4 105% Do 6%s, io ebhe cewed 1064 % i ¥ 108: 98 974 98 ws 24 ie 877 86% Low Aus Hy E 6%s,'44 87K 87% 87% — *% 6 ‘ 
bem Be 107% Do 7s, 1955..........- 108% 10h ie . on ion : 98% 98% 98% 4° '% > 6s on. § Lyons, tis, 1934 ; mk M%+ % 4 MM, 
list 114 De a RRC ERT aT Tees % 83 115 90% + Se 99% 99 MARSEILLES (is, 1934. 9% 99 99% + % 80 99% 
1 109% 109% 100% + 14 a inn% 1 101 100 100 _ FF s po 4% a. El 78,A,"57. § 5 5% — 1 41 Mi 
94: 111% — 7 Ft) ian 4 90% Sf Medellin 4i%s, 1954..... $ B oe 18 su 
io + 1 6 ee ee ‘Sis, Mar."S8.108% 168% 102%, a 35. 33% Mexico 5s, if45, asst... + % 10 34% 
103. 102% Do 5%s, ae 1953 ...102% 102% 1 — &% 9 ~14, 9 a: e ‘ 
81% 90% We + % I OI% | 103% 102% Do bs, IMT .........- 03% 103% 103% _ Swelins nee a oN 
4 4 37. | 103% 103 Do ts, 1962........... 103% 103% 103% as _m & i? come’ os “s ; FT oe 6 
P 34 P4ly : os 35% 34 Do Gs, 1933, asst small Se 34.06C<C HC |, 1 
3 Berlin Elec Rys 6\%s,"! % 2% + &% 5 98 94% 92% ELEC PR GER 6%s, "30 94 993 = (903 im 24 93 91 89% Milian (i%s, 1952 ney a% : 108 hy 
1% 24 Bo ota 8s, j "108% 102% 4 + % 17 103 1j00 110 El Salvador 8s, 1948 ..1104%110 110 — y 4 94 93 Minas Geraes igs, 1958 os 93% 98% — % 22 N3y% 
104 02 Bolivia 8s, 7 -104 103% 108% + % M8 104 103% 103% Est RR France 7s, ‘54. .103% 1084 108% 4. y% 130 As 127 118 Montecatini 7s, 37,w w.125 122% 128 — 1% 162 123%, 
% 93 I oic.6 000352 5 %+1% 38 3 as 95% 93 De 7s, 1937, ex war.. 95% 93% 94 a 60 84 
Bordeaux (is, 1934 ..... a) 99% + % 89 99% 171 158 FIAT deb 7s, 1946..... 171 165 166 —4 114 65% | 198% 101 Montevideo 7s, 1952 ...108% 102% 103% 4 1% 11 102% 
95% 4% Brasil Ges, 1926-27.... 95% 9% 9%+ % 143 95%. | 103, 9% Do deb 7s, “46, ex w.101% 20% 100% — % 189 100 
95% 94 G%s, 1927-57...... 95% 54 .. 126 95% 6% 95% Finland 6s, 1945 ....... 965% 6% — % 22 96% | 100% 100 NETHERLAND Gs, ‘54.100% 100 100 — % 48 1001 
109% 105% De 8s, 1941..... ». 108% 108° 108% + 1% 37 108% 100% 100 Do 78, 1950 .......... 100% 100 100% .. 8 «100% | 106 105 Do Gs, 1972 .. 106 105% 105%. 12 105% 
102) 100 Brazil Cent Ry 7s,"52 :.100% 100 100 — % 56 100% 99% 97% Do 64s, 1956 ........ 99 697% 99 Be 37 WRG 15 93% New So Wales 5s, 1957. 95 04 %%+4+ % G8. 94% 
102% 101% Bremen State js, 1905. es bo, fos -—- %& 3 102 92 ° Do 5%s, 1958 ........ 9% 90 MY % mw ony, 94% 93% Do is, 1958 4% 94K 4% 49 948 
93 91% Brisbane fe 19: aawed —1 1 1% Do 6%s, A, 1934...... 98 —— ee 102% 100% Nord Rwys Gis, 1950..102% 101% 1022 + & «= 20102 
83% 81% Budapest és, toa? xeon 3 Bit 2-1 52 81 98 36% Do 6%s, B, 1974 ..... 68 %6% OF —% WLW 94° 92 Nor Ger Lioyd 6s, 1947 934 92 ‘92% + % 38 92% 
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Range,1929. Net Wed.'s Range, 1929. Net Wed.’s Range, 1929. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. 
101% 100 Norway 5%s, Ii ..... 101% 100% 1014+ % 69 101 97% oe Anglo-Chilean N 7s, ‘45 97% 95 96% + 1% 339 100 $ Clev L 4%s, 1961... 99% 99% 
103% 101% Do 6s, 1043 .........- 103% 102% 102% — 4 5K 108 76% Ann Arbor ist 4s, i985. 76% 76% 76% —1% 1 ".. | yoo” Soy Gley Un Ter s%s, 177.100 99% 
103 102% Do Ss, 1944 .......... 103 102% 102%. 50 1038 12% + Armour & Co 4%, + 92% 91% 81% — 1% 102 92% | 109 107% Do 5%s, Ser A, 1972..108 107% 
97™ BO BB, GRD cccccccces 97% 96 0%+ % Hi 1% 92% 90% Armour Co, Del, 5%s,'43 92% 91% 9 + % 136 91% 105% 104% Do 5s, Ser B, i973... .105% 104% 
103% 102 —dDo 6s, 1952 .......... 108% 103 103% 4+ %& 24 108% | 102% 102% Associated Oil 6s, ‘35. "10244 102% Was oe .. 117" 110% Colon Oil 6s, 1938 ...... 117 112% 
2% 01 Norway My bi Sige, 1061 M2 Mi 82 + '% 43 S| BWR Ty Do’ adj um foo. se Bm BT "x "ty St | ge Me Gore Indy 1% oe: 5 043 
. . ‘ » Fe j|~§| BSR CIHR £790 BU] BS, BB «nee 4 > Le 
9 =6. 88% Nuremberg 6s, 1952 ... 80% 88% SRK — 1% 12 Bs) m4 88% ~ * of 90.. 1935. 90 90, oo + 1% 4 4 50% Soe = a oe = x po oon 
i - 8, of 195,195... 9 44+ % BW .. 97% 97 Do ref 4%s, 1935 97% 97 
M0 88% ORIENT DEV Sis, 1958 89% KH BY — % 127 8 =. oe Be ze com 6S @ 56 92% 924 92%— M2 100 99 Colum G&El deb 38,52.100 99% 
98 = Peete 98 97 O%+ \% 8 97 SG SEO Cal Aaes Cie. 9 1% 9%— % 16 98 98 97 Columbus Gas 5s, 208 08 
102 100% Oslo Ge, 1953... mum me + ef wm ey | TS Ae 6 ee “Ait % 6 8 —3% 6 8% 92% Columbus Ry, FP & Tr ies iain 
= 100 Do BOS cccccess 100% 100 100 — 4 se 7 Ry ~ eg ts -° st 3, ME sevcce 3% 
tak "Sem Onto Gana sa,"idis. WO OPK Wem — Ss S| Mh GIN AM Coke Ein tn dnb BE Sty Bim’ is | yoy may comm Creat te, iti: BOA tei 
‘ , ” Oi% 80% Do L& S col 43,32... 90% 80% MOM on - rig, tly REESE » = 
102% os PANAMA oe 1953. | 1am td = * B eam 73 73 Atl & Danville 1st’ 4s, “48 15 73 7 + & 13 gs = oer pom _. = i = s 
99% 90% Paris-L-Med R R sii 58 99% 99% +2 oe) St oe 49. 1968 3, 08 mae mann 80% 75% Comp Azuc Ant 7%s,'39 77 76% 
104 103% | Do°%s, 1958... :-.--104 103% 104. + 4 32 ISH | 1024 100% Atl Ref deb 3s, 1987 ...1024 1024 102% + % 6 1hdy | fo S¥% Conn Ry & L ret Site. 58 toy tun 
os, ° 5 Y 4 Ht o re 3, oO Y; i 
03% 102% Paulista Ry’ 7 at 8. 08 103” 103 ee re i daha 106% 105% Con GN Y deb 3%8,"46.100% 105% 
To Ot” Permatbns ia, isit 88% 94% O86 % oh bay | 100% 106% BALDWIN LOCO 3s,'40.100% 106% 100% Se 73% 69% Con Coal Md ref - 71 
107% 107 Peru 74s, 1956 ........107% 107% 107% + S 8 2 92% 9% Balt & Ohio Ist 4s, °°48. 92% 92% 2% —"% oR 2% | Ore 1015 Consum Gas, Chi 36,180-101% 1015 
90° 89 Do 6s, 1960 0.0.00... 89% 89 89K + % 180 80% | 90% its ‘Do 1s, | 1933. « o-- +++ 0CK 06% ee — & 17 98% | 104 103% Consum Pow 58, 1952.104 103% 
102% 100% Do is, 1968 ........-- 102% ro wee+1 3 0% 101% joo po ce > 2 Oe -:- 101% ete t eS; ior 2% 90 Contnr Corp deb is, “43. a ON 
TP Ch ME scccocacee + 234 =. 10 - Ge, Te wcveccrese 
140 119” Pireltt te, 1953.22. 149 13118 147 £8 shoe 1487 | 108% 103% Do Ist Ss, 1848. ..-.104 108% 103%... 103 101 Corn Prod Ref 5s, °34..103 101 
8314 81 Poland 6s, 1940 °....... 83 82 83 . © os & Pater wan aan &£ ™ 100 98 Crown Cork & SI 6s,'47.100 99 
88% 87% Do 7s, If47........... 88% 87% 87% — % 119 87% 10% reir, in. S W Div PA, 103 101% 101% + if . 102 103% 101% Crown Will Pap fis,'51.103% 101% 
DG. BRO wccccceses 99 98% YB% ‘ 121 Y% ) 59 8 83% 84 — % 32 ~4 79% 75% Cuba Cane Sug ev 78,'30 77% 77% 
106% 10544 Porto Aleste fis, "1001. 106% 100% 100% + 10. itt 138 Barnsdall Corp Gs, 1940.18" 185% 185% — i 2ia ity 80° 78" Do ev Be, 1030. 18% 78 
% 100% Do 1906 ........ 101% 100% 101 . 11 101 : r $ 1 ‘ 95 Cuba RR Ist 3s, 1M2.. 95% 95 
10% 103" Prague tGreat) Tiga, "2.105% 109% 105% 4% 19 ~ , ee . , 103% 100% “Do ref Tige, 1886... 102% 100% 
10588 1098 Bell ing tPA F B48. 105g 16 1058 + Fr 11 105% 96% Do ts, 1936 96% 6% 
el o ‘a 3s, » yy at A > Se £0F sere oes - 
111 108% QUEENSLD Ts, 1941...110 108% 100% — 1% 28 110 107% 107% Do 3s, C, 1960 ....... 107% 107% 107%... 15 108% oh 91 Cuba North RR 5%s,'42 92% 92 
104% 103% TP ascesarees 04% 103% 108% — % 30 104% | 104 ios Bub gicel ref deb Se.°42. “100% 1024 103 + % + fon | 103% 102% Cuben-Am Sug col 8s, sian sean 
ow ’ ( == - 7 ™ NO cy, taddind = dead se “* ‘* . * 
102% 100 RHINE MAIN DANUBE 105% 108 Do ds, A. 1948 poe) 104% 105% + % 136 105% 97% 96% Cuban-Dom Sug ims, 44 97% i% 
UE came ah enced 102 100 101 —1 10 100% | 104 102% Do 5%s, B, 1953. 108% 102% 102% —1 49 103% | 103 102 Cumbind T & T 5s, °37.103 102% 
oe 103 Rhinelbe Union 7s, 1946.104 103% 108% 4 \ 3 asi 100 98% Bing ’& Bing 6s, ‘950. 29 98% Rs 8 4 100 99% Cuyamel Fruit ts. "1940. 100 99% 
Do 7s, 1946 yar... 98 97 O7 .. 138 97 sty ’ ) 7% 98 .. 3 3 
ill a <bean oy | oS” Tite Bote Cone Mallle is, 34. i” Tie 13 + i% 14 fe" | 97% 97% DAYT & MICH 4%s,'31 97% 97% 
102 101 Do 7a, 1950........... 102 101 11% .. 26 “s 100 97 Bowman Biltm 7s, '34.. 99% 98 99%— % 17 bee 94% 92 Del é Hud ref 4s, ‘43. 92% 92 
se aS mie ome csi Gc ibcsNS” ny ay = att aa | ‘TH Boay Gh Be te os : Lek a ea 
io Gde do Sul 8s, 1946. . 105% 105 au eee OT eee eek cae 7 72% 7 2 41 THY env Gas a1 5s, ‘51. \, 
98% 97% Do 7s, 1966........... 98% or 98” ee is om 90% 88% Bue de R R 5s,’41. aon woe 6914 : 1 90%, 101 =985% Do 5s, 1951, stpd ....100 100” 
107 105. Ri de"Janeirs 80, iid. 107 oo 106i - 38 108 oe ee rs ee Bb 1688 bet 103 ws et u 2 ~~ a a on 90% 
7 o de neiro - 26 106 | 108 100% Do 6s, B, 1930 ...... es C » 1936 ........ ! 
93 TD GER, BBB... ccc 5% 9% 9% + % OF 95% ies OT Bhion Man = 6s, A,'68. 98% 97% 97% — ? 244 98 94% 93 Do cons 4%s, 1936.... oe 93% 
1% 90% Rome 6%s, 1952......... 91% 91 91% 4+ 155 91% 67 63 Bklyn Queens County & 93% 91% Do ref 5s, 1978 ...... 9% 93 91% 
104% 108% Rotterdam 6s, 1964..... 104% 104 104 — Y N Bub con Se, 41, sted. 62 bin 2. s+ *% 8 ‘ine 95% 93% Gone a Rio Gr West om on 
924% 21 Bklyn Union Elev 5s, - 2 ae scccenerasae % 93% 
114 113 SAO PAU CITY 8s, "52.114 113 114 . 19 A 83” 90% Do 3s, 1950, stpd .. oon 90%— % 14 a ue = pers (DG) Corp 7s, 142 71 70. 
93% 1% Sao Pear Bta oes ox oie oa” t * tay ie ite Do 7. a on “81006 00 itr iit ~'s 33 30 | Do certificates” “= 3330 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 

Argentine 5s, 184............ 81% 83% 

AUSTRIA: 
2 Austrian Federal 6s (per kr. 
9 DEED £054606000086r00c000 ¥% 10% 
Poe ‘inn: i 

000,000) nny (Per Mr eo 


BELGIUM: 
3 Beg. Restorat’n 5s (1,000 fcs.) 23 Ftd 
3 Do Premium 5% (1,000 fcs.) 26 
BRAZIL: 
Brazil Govt. 4s, 1889 ( £20). 
ght 1 (0 0-H 





1 
5s, 1895 


COSTA RICA: 


Rep. of Costa Rica 5s, aeaa 
(sterling and U. S. $1).... 79% 81% 


CZECHOSLOVAKIA: 





3 French Govt. "17 (fs. 1,000) 
3 Do bs Me ont 1,000) 
3 French 6s, 

; French Prem. 5s, eaeabcad 


Do (per 1,000 fs.)......0..... 
GERMANY: 
2 German Govt. Liquidation Ln. 
(per re . 
a drawing rts.)... 








GOVERNMENT—BONDS—Continued 





Ke- Bid. Offer. 
2 Do (with draw. rts., rm.100) 61% 
i aK Gc adetutcnemedaaetantaaded 60 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000)......... 6 
GREAT BRITAIN: 
Brit. , March, 1910. 
Brit. Nat. W. L. 5s, 929-47. “101% 105% 
Brit. Vict. 4s, an. WRB. cove 
Brit. Nat. W. 5s, 1929 ey 
Brit. Gensele he 
GREE 
Greek KGovt. 1914, S%......... 140 «(150 
HUNGARY: 
$3 Hungarian Gold Rente RD 
war., including cpn. 80 “Wy 
P Hung ian War Loan’ Bie & 
6s (per 1,000 kr.) .... wety 0c 17%ec 
ITALY: 
3 Italian 5% Cons. (lire 1,000)... 41% 42% 


NORWAY 


2 Poland. 6%, 1940 ($100)........ 81% S. 
4 Polish, Govi. % Conv. % Loan 

DEED. i cnsudugenedeces % .™% 
ueeeemeas 


2 Rumanian Reconstruction 5s, 


Rm 


| 
a. 


MUNICIPAL—BONDS 
ARGENTINA: 
Se Brees Sn. 28 Cases ee.) & 87 
Do (£10 pieces).............. ft) 
CEECHOSLOVAKIA: 
bn rg Ml 2; See dadiienwavnans 19% 20% 


oeaane 
Waa 5s, '21(1,000,000 mks).300 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA 
7 Cuba Co. deb. 6s. 1955......... 75 85. 
ERMANY: 
A. E. G. pre-war (m. 1,000).. 22 24 
2 Badische Anilin, 1919......... 114% 12% 
Hamburg-American Line..... 32 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Sst 
3 se a Union (Austrian- par 


man Gen Elec.) sch. sh.. 4% 5% 


share)....... 88 92 
R. 


3 
3 

igersn -s 59 
3 me. “Bieciricite (per sh.). 48 
G 


3 A. E.G gom. (100 rchmks.).. 40% 
; i G ra mi 300). Lane : 126 
apag. rm. SUU)........- 

3 Karstadt rm. 46 cacao ng 
8 North Ger. Lioya to 40).. 12 
Hy qeany: Steel (peng 

a urany ° 

PEE a6 eccccnseseceessss 154 16% 

BANK—STOCKS 
AUSTRIA 

3 Bodenc redit a * epee -14% 153 
3 a it Anstalt (per sch. sh.). IM 7s 
eee ra : 

oe |) eer 24 
Peso ae 
3 Wiener Bank Verein ......... 
3 Mercurbank on sh.) peated 
FRANCE: 
3 Credit Lyonnais ............... 163 170 
3 ae 162 =167 
$3 Banque Paris Pays B. & S 

MEME Gaps cGsxcicesseaad 199 204 
GERMAN 


Y: 
3 Bavarian Vereinsbank (100 
I a ced cecilia asian diet 4h 
Commerz und Prvbk.(100 rm.) 45 47 
Darmstadter Bank (100 rm.). &4 68 
Deutsche Bank (100 rm.)..... of 41 





‘Dresdner Bank (100 rm.)..... 





BANK—STOCKS—Continued 
Key. Bid. Offer. 


- 3 Disc. Gesell. Bank 5 rm.). 38 


39% 
8 Reichsbank (100 rm.)......... 71 75 


HUNGARY: 
3 Hu an Discount & Ex 
(pengo share)........ 15% 17 
ITALY: 
3 Banca d’Amer d'Italia (un- 
stamped sh. of lira 100).... 5% 6 


CANADIAN BONDS 


Payable, principal and interest, in United 
Btates gold coin: 


Key. Bid. Offer. 
Alberta See 106 108 
EL wink ecncqs senna ee 100 103 
_\ & eeerreerers=: 100 102 
British Columbia 5s, 1939....100 101 
Ss Saas ae -100 103 
Do one os Rta anna ngneee 102 105 
Calgary Sin Kater enema 101 105 
Great ute Water 5s, °29. 99 100 
2) Se Saree 101 
Manitoba 5s, 1944.....:...... 100 102 
Do ME ncxcnnwaceca 113. (114 
Myatreal i i caconceseeess 9 1} 
2 3 -paappeepenppegpnre: 100% 102 
Do te ik Gin atie nob 100 = «103 
New Brunswick Ss, 1934...... $9 102 
Nova Scotia 5s ¢ SpeRepee 99 101 
Onta: 5s, 1942 . 102 
1 112% 
Ottawa 5s, 1940.. 101 
5s, 1 
. Sas 101 
Do 102 
Do 107 
Toronto 106 
Victoria 96 
Do 101 





Bank of Montreal ........... 414 415 
Bank of Nova Scotia of 


Bank of Toronto ............ 280 
Canadian Bank of Commerce. MH 336 
Natl dian Bk. ex. rts...180 185 
Royal B’nk of Canada, ex rts.385 388 
Dominion Bank ex. rts....... 267 270 
a 2730-274 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 
Ajphame Power 5s, 1951...... 1 101 
UE Ds abtennesneceenense 


palachian Pr. ist 5s. 1941..100" 101 
fee re Util. Se tee. 2 9 
a” aalpceedimeaeme taint 99 103% 


Broad River Power 5s, 1954.. 95% 96% 


California Pwr 6s, 1931....... iss 
Car. rgia » 1982........ 98 101 
Cen. Gas & El. ist 1946.. 96 ee 
21 Cent. Atl. States Svc. 6s, '43..97% 
Col. Cent. Pow. ist 54s, 46... 98 100 
Gol. (SC) Ga B. be, 1036. |. 
Colum == sat SS 1947... 104 obine 
ion e8 ee 
Cons. BW Bi cocccccess 8% 85% 
Dallas Gas 6s, 1941.......... 109% .. 
Elec. Pub. S. 6s, 41, Ser. A... or 101 
Do 6s, 1941, Ser. B.......... 101 
Do ist lien 


yee 

ij 
BS: 2:8! 
estes 
aeieeg 

















Gas & Elec. of Ber. 5s, i949:1103 1 
Greenwich W. & G. 5s, 1952.. 95% 97 
Houston El. ist 6s, 1933......: 9 §©= 98 
Hudson Co. Gas 5s, 1940...... 1033 = 105 
Indiana Service 5s, 1950....... mm .. 
Iowa Pub. Ser. ist 5s, 1957.... 96 9T% 
Jersey Cent. P. & L. . 45.101 102 

ersey City, Hob. & P. , 49. 51 53 
Los Ang. G. & E ist 5s, 1961..1 101% 

PE Unb cocecaccececesées 1 104 

C ae 109% 
ie G. & E. 5%s, 1954. .104 re 
Minneapolis Gen. El. 5s, 1934.100% 
Misscurl Pub: Ber’ Go 1087... 98 oe 
U e . e 

0. P. & L. , 1955...... 00 ©6102 

ountain S’tes Pr. ist 5s, 1938 97% 

Do ist 6s, 1938............... 102 
Munici Gas (Texas) 6s, "35.100 104 
N nm. Gas 5s, 1 103 16 
Newark er Ry. 5s, '30 96% 
ed yee ta OR . 

0} % 1 1946..103% 104% 
Northern T El. 5s, 1940.. 70 15 
Bs MG, OO, SS caccccecsénee 99 


Okla. ¢ Ca sat 5s, 1950: th 101 

@b. Gs, 1941...........5. 

. G. & El. ref. 6s, 1941.. 12 113 
ia . Sa, 1942. 1 


Do i 
Public. Light Pwr. 5s. 1945.. Fe 


PUBLIC UTILITIES — BONDS—Cont’d 
Key. Bid. Offer. 
Public Util. Cons. 54s, 1948... 94 97 
Do 6s we 


et ic gts sits 
Sag Pau ulo Tramway & Se 

St. Paul Gas Lt. 5s, mascretend 102 
So eae G. E. 5s, 1947...... bee 102% 


South. Ca!. Edison 5s, 1939....103 11 


6s es 
St. Jos. Ry. Lt. & Pr. 5s, '37. 96 03 
i941 105 
Bored © hide -103 
1935 


Stand 6s 
Do & §; ctfs., 1951.......: 100 102 
Games mae iis Sai 
States G. & EB. 58,'41.101 102 
Wis.-Minn, L. & P. ist 5s, *44. 100% 
be -y-% Pub. Serv. ist 5s,'42.101 102 
f Sip, 108 tee 103104 
Do ist ar Sy WN S40 ccdeesd 106 106 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Abbott’s Dairies 6s, 1942...... 
Anneke Sabet ae ae Be 
American Meter 6s, 1946...... 


1946. . 
American Pipe & Fary. a,"28.100 101 
American Tobacco 4s, 1951.... 87 .. 
American pe Pars. 6s, a 104 


eee eee eee ee eee 





Andian Natl. Corp. - "Ltd. 
1940, without warrants. . *T01% 
Bear Mountain-Hudson River 





1s, 106 
Biltmore Com. 103% 
Boston & Alb ke R. ee 

n & Me es 
i db inneedaes 103 
Chapin-Sacks 7s 96 
Chi. Artif. Ice és, 1931. 98 
Chi. Stock Yard 6s, 
sree, Steamatip Se, esi 100 
nsol. 4143 
Consol. Mach. Tool ist 7s,'42 60 
Consol. Tobacco 4s, 1951...... 
Cont. Motors ist 1939 101 102% 
Crew Levi 9 Rage 101 
Equit. Off Bldg. deb. 5s, '52. 94 9414 
Fink A) Sons 48, -. 9% 100 
Fisk Tire Fab. ge. asacke 96% 98 
Hoboken TY, Loses 96 
Int. Salt 5s, Dl sdekéébasemeans 80 


. 83 
Journal of Com. Ae. 1927..104 107 
Kern (Geo). Inc., 1937.... 98 100 
Little (A. EB!) 7s, '1942......... 732 «78 
Loew's New Bro. Prop. ist 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


Key. Bid. Offer. 


6s, 
Mallory / Stesitiship 5s, 1932.. 
Merchants Ref. a 6s, 1937.. “100 
: KE R. 5s 


N. Orleans G. ‘58. 81 83 
. Y. & Hobo 95 
N. ¥. Shi Building fe, igi 9088 
Pierce. Butler & Pierce 6s, = 1 
Pictorial Review 1939....103 105 
Pompeian ng 940.... 97 00 
ivy ——, " 1937... .102 104 
er mtal 64s, 1936...... 102% 

Securities Co. en. ay 
Sixty-one Bway. Ist 5%s, '50.. 00 

Southern Ind Ye. 4s, 1951... 81 
, 32.98 101 

GR, Bic cccoccccccocccece bd 
T Ist 42. 95 96 
Toledo Term. R. R. 444s, ’57.. 94 96 
oe "ieee 99 101 
United P. O. 5s, 1965.......... 97 ©6100 
Fin CCM codees ¥8 101 
U EE WE Mls coveccess 111 Fe 
ard Bak. ‘ 6s, 1937...1 ae 
Willow Brook Dairy 6s, °43. 100 
Woodward Iron 5s, 1952....... 90 92 


FEDERAL LAND BANKS—BONDS. 
The securities listed below are inter- 





changeable coupon for regis $ 
Key. Bid. Offer. 
| 1956-38 93% 8S 
1956-36 97 
1957-37 97 
1989-33 0% He 
1942-38 98 99 
1943-33 98 99 
1956-36 1 
1953-33 1 
ise 2 a 
5 1941-31 1 
5 1941-31 1 
RAILROADS—BONDS 


(ONE HUNDRED DOLLAR BONDS) 


B. & O. T. C. 4s, 1950........ 83 85 
Brooklyn Man. Tr. 6s, 1958.... 97 99 
Chi. bern Ill. 5s, "1951 ror 83 
Florida East Coast 1974.. 76 79 
Hudson & Man. refdg. 5s a: 95 
Mo.-Kan. Texas pr. » a 102 
reeset 104 
N. ¥. Central rfdg. Se. 2013...105 1 
N. . Lake 5s, | FEESe 
N. Y., N. H. & H. 1940....102 104 
Nor. Pac. rfdg. 5s, 18 106 


RAILROADS—BON DS—Continued 


Kev. Bid. Offer. 
Phila. & Read. Coal 5s, 1973.. 89 91 
Readi , Ly Sadan temas 96 98 
St. L.-San . pr. 1950.. 86 88 
Seaboard Air Line és, erie .% 76 

Aretaian Ry, Ser 1962"" 1986... 80 90 
Virginian 5s, 1962. . i 105 
Western Povitie Ba, 1946...... 96 99 





JOINT STOCK LAND BANKS—BONDS 
Atlanta of Atlanta (Ga.) 5s, 
1955-35 


TP REES VES IN Ta 97 
California of San Francisco 

Chi Polieses (Til.} 5s, _ 
0 oO cago ‘ 

gage, of Chicago “Uiil.) bs. 15 
as of Dallas (Texas) 5s, 

an nc itadadecieuhirn 9T% 

Des , (Iowa) 5s, 1963-33 80 83 
vat lina, Colum (s. 

> j—° Speer 81 





DP 6004666600006 000066% yy 
Fremont [ (tab) Se 954-34. 90 95 
Greenbrier of at — (Va.) mm 
Lincoln of Lincoln (Neb.) 5s, 

Louisville of ‘Louisville (Ky.) es : 


New York “of N. 1955-35 93 . 98 
Pacific Coast of Bostiand 5s. 


96 
San Antonio (Tex.) 5s, 1955-35 92 97 


St. Louis (Mo.) 5s, 1954-34.... 93 96 
Union of Detroit 5s, 1954-34... 95 100 
BANK—STOCKS 
American Union Bank........ 240 250 
Bank of America......... ... 191 194 
Bank of Yorktown............ 260 275 
Bank of U. S. units........... 223 «228 
Bedford National....... sconce 204 
Bensonhurst National 157 3=:175 
EE ideas se5t-00sc0epa8 275 = 375 
meee Nationai Sncdehkmmadea 200 208 
SE a tia tekGhes.cos-adeacet 857 863 
Chatham EE isecncewhenad 650 660 
Chelsea Exchange ........... 435 445 
Chemical National ......... 1,085 1,115 
Colonial .... onccce i 
Corn Exchange ex rts.......: 775 4386 785 
iT Rpts 35 39 
Fifth Avenue ............... 2,200 2,300 
First National, New York...5,150 5,225 
Flatbush National ..... SS we 
porthem PEERS a0ccaccoanss 245 e 
sea RR: 800 
a xchange .............. 340 8=— 355 
Hanover dra Abediednnneoeaceewn 795 810 





Key and Index to Open 
' Security Market 


&-Kaufman State Bank, 124 No. 
St., Chicago. | Phone State Sso-e, 
3—C. B. Richard & ‘Co., 29 Broadway, N.Y. . 
Phone Whitehall 0500. See Page 240. 
4—Orton Kent & Co., 39 Broadway, N.Y.C. 
zane Whitehall 8510. See Front 
lover. 





5—Edwin Wolff & Co., 30 Broad St., N. Y. 
ane Hanover 2035. See Front 
over 


6—Henry L. Doherty & Co.,60 Wall St.,N.¥. 
Phone Hanover 1600. See Page 236. 


7—Farr & Co., 90 Wall St.. N. Y¥. Phone 
John 6428. 


8-Stesiman & Birkins, 20 Broad St., N. y. 


Phone Hanover 
ae & Fell & Co., Sac. 25 Broadway, 





mB ss Shares Cerp., 
all St. Phone Bowling Green 

ad See Page 236. 
12—Grover O’Neill & Co., William St., 
N. Y. Phone Bowling Green 8224-5. 


14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 


15—Seybolt & onsid bak Inc., 1,387 Main St., 
Springfield, Mass. apn 5-1736. 


16—~Harvey Beyer Co. ommerce St., 
Newark. Phone Mitohell 4394-5. 





17—R. B. McMillen Co., 350 Madison Av. 
N. Y. Phone Murray Hill 9681. 


18-Threckmorton & Co., 165 B ' 
Phone Cortlandt 66:0, eres 'N-Y- 


19—W. W. Snyder & Co., 74 Broadway, N. Y. 
Phone itehall 6156. manatee 


20—Chas. C. Conover & Co., 141 Broad ° 
N. ¥. Phone Barclay 2960. eo 


21—R. H. McClure & Co., 44 Wall St., N. Y. 
ceee Beekman 7185. See Front 
over. 
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ADYESTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 

* OPEN MARKET—DOMESTIC SECURITIES 
__ BANK—STOCKS—Continued INSURANCE—STOCKS—(Continued) | PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. —STOCKS—Continued 

oe Hetienet negaseee oil 4 ‘ Transportation Reinsurance. . 18 . 2 ‘i Gent. IA Ry. & L. pf. (7)...102 105 Key. Bid. Offer 
Liberty National ............. 291 296 United States Casualty... 460 "480 a... 8 me he  peeedbonmenente ee 
Mechanics Bank Brooklyn...535 545 United States Fire........... 130 138 Central Maine Pow. 7% pf....106 109 ag (7) wenn sereeseeceees 105 = 110 
Nassau National ............. 645 660 Westchester Fire.............. 93 «© «96 Do 6% pf ies 97 8099 Am. Meter Co. (§).00.0000.00 122, 128 
National City ex rts..-..-..- 1,370 1,390 Cent. P. & L. pf. (7)......::105% 107 se  plisemanyeginees 1% mH 
Do rights «.....-..-...20000: ot 8 INVESTMENT TRUST—STOCKS 16 Cent. Pub. Ser. Corp. 7% pf... W..0. am, Saies Book’ (4)...0...0..1138. 140 
Se eiiee eal Ria es Service com............ Am. Thread pf. (25)....... 3 4 
National | "RSS: 835 845 Pp jae 
National of Yorkville....... a 6e | CS AR, Sere Corp. com......... 4% 85 | § ee renee een = -— ; Andian Natl. Corp............ 3842 
Penn Exchange Bank......... 174181 Do rts gcc 2.30 ae SS “Eanes + Armstrong Cork (6a) ........ 6065 
Public National stpd. 0-0... 242 247 Do 7 pf fsranaees navn saan es = iy + Oe, c... sees, b a (BW) st bg coe ved 
eaboa ational ...... ae «eh (Ul 6S Ame wee ae leve. Tih ie a: 8S BE: CA) ..005 me 
ee = % 8 American ginvestors, B....... 13 4g ————— i oe Do 2d pf. B (60c)............ 1 15 
Sixth Avenue . 185 200 Bankers Inv. Tr. of Am. com. 14 Col. Elec. & Power 7% pf.....11 Bohn Réfrigerator pt. (7)... 95 100 
eee -920 Do deb tees 1 Col. Ry. P. & Lt. pf. B (6%)..104 106 Bowman Bilt. Hotels.......... 3% 6% 
Textile, new ae “gf cs 3... Me iboesmesecponens 10 erp ean ela tata "106 108 ne by i By oe Oreck wchiewdse. bb “38 30 
gS bhai ‘oe ae | pDO units ........ 2... |? —mepaaprepey : 
. Bankshares of U. 5 a 1 1 oun Pe ot 1% pr. — i” 7 Bruns.-Balke-Collender pf....111 114 
BOSTON BANK STOCKS Bankstocks Corp. of Md, B.. 7 9 PEIN cdc sie cooaasese 119 122 Buckeye Copper............... M% ly 
B-itish Type Investors, Gl. A Cons. Traction (4) ........... 581 Burden Iron pf. (2).......... 3050 
American Trust Co se 18 Diversified ‘Trust tees .- bier oat Consumers Pow. 6% pf.. - 106 Gam. CIOS 6 ik05es:00:00040.08 20 24 
Atlantic National ... oa 310 18 Do Series B ........ ee 235% ee I ici 5 4.50065 4000000% 104% 106 ST EE RR ERS He ee 50 54 
Beacon Trust ...... bd. 305 Eastern a com. ee ja Dallas Pow. & pre po vs seee 11 112% Canario Copper..........+++4+- % % 
Bi Boston. National .............. : Saree ay i 151 Dayton Power & Lt. -+ 108-110 Carnation Milk Pf. .........4. 105i. 
fs Boston Safe Dept. & Trust...510 ... 8 Equitable Financial, A....... 24% 26% Derby Gas & ee. 96 Pe: esas 97 99 Clinchfield Coal Corp. (14%). 13 18 
Exchange Trust Co.......... 215 225 Fed. Ca apital Corp. com...... 48 a Dulyth Gas & Elec. pf....... 9 97 Claude Neon Lights........... 415 425 
Wivet WOME .......0.00006 500 505 i  EerRpeRenneet 96 101 Eastern Texas Elec. ry seeeees 107-109 20 _ MEQ... ccs ccssscscscoens 12 14 
Merchants National .......... 455... 11 Fixed Trust Shares.......... 22% 23. Elec. Investors pf. (6)........ 99 100% | AL DO ....- reer ee cece eeeeeeeneee _. 
- National Rockland ........... 440 460 Greenway oor OMB. 6ovcdc0 21 Erie Railways .............-. 5 6 8 Dayton Rubber Mig. units....115 120 
National Shawmut............ 325 328 Do Br. S erepiies «.6icn ataacauie Do 7% pf .........0...- sou, 60 65 De Forest Phonofilm.......... a 7 
New England Trust Co....... 500 ae Guardian Tnvest. Corp. (Del.) 29 23 Fort Worth Pow. & Lt. 7% dove 114 115% Doehler Die Cast. - (3.50) .. 47 
Old Colony Trust............. 500 506 Setter 100 Galveston Houston Elec. 25 «28 Douglas Shoe pf.............. $0 93 
Second Natl. Bank............ 440s. o£ Sa rH 50 Do i< weet etees eet eee sees - 6 69 Driver-Harris pf.............. 88 os 
fy 7 ee 430 os 8 Jumpertal Royalties pf........ 1.18 1.24 Gee Ay 3 eS er (5) ots PO a ake saeabavaveactsess 120 130 
CHICAGO BANK STOCKS Tae ewe | _—., ek Se st +f Hudson County Gas 8). em: 31% Eisemann Magneto ........... 35 40 
Inguranemares, . 2 1927... é ; : ; é ‘ 29%, Idaho Pow. Pe errr 09 110% Do pf. Be A oe 98 102 
Bank of Amer ... 600 605 pe ¥ 1927 ‘ee 30 Illinois Pow. & Lt. 6% z: . 95 97 DD cs hank dd seesiaeeaokin sean 31 32 
Rest ot me of er thitmois..632 Do Fy 1927 31% Inland Pwr. & Lt. 7%, P - % 98 S POEs CO: DE cokcnsccenscssss 45 
i Chicago Trust Co............. 547 po B i 27 i peg | te Pig %o "sal 96 = 98 Gen. Fireptg. pf ue curd 108 112 4 
y Contl. Natl. Bank & Tr. Co.. .69 tas Go ti 23% oe we ws 2 . =. Te 97 99 Great No MID, 5 v5. aio 66 67% - 
3 14 First National Bank........ 1,242 1,247 n a ontinent Capital Corp. K ey Ga & EI mm etal 103 105 Hale & Kilburn pf............ 13 16 
Forman National.............. 990 1,000 seven ¢ Trust, « 60 | pera a pf.. = 4 Herc. Powder teehee rite 360 375 
Harris Trust & Savings... .1,100 ne Do B mt frus' i ie Do pf. Xg (BS). eee eeeeeenes 4 i. SOD Wy BiOb6s450080s640080005 122 125 
llinois Merchants Trust....1,385 1,392 M.S SIO aes sient deann ti See andi 1 OG Serr 91 95 
Natl. Bk. of the Republic. . ‘246 "249 a a Sane. ..-- 17% ~=19 Kings Co unt Bb... A = 18 Her’g.-Hall-M. Safe Co. (8a).260 275 
Northern Trust Co...........- ..980 985 DS — orp., A, com.... 64 < e ; + ? ?. , - 1% pf,...100 .: Hudson River Nav. Co........ 38 40 
a Peoples Trust ar Sav. Bk...465 475 | eis a aia ae ng slan 4 t, new Poa). 50 52 Wee ES otk oes 90 95 
] Do fe Pf. eeeeeeeeeeseese 95 100 Los Angeles G. & BE. 6% pf...107 109 : 
R State Bank of Chicago 883 890 Do 94 Met. f. (6 1 1 Industrial Acceptance (2) ... 35 40 
¢ Union Bank of Chicago....... 496 Investment Co.’ of Am. 7% pf. 4 102 f. (7 Ps. sto eran ae 108” 110 DO Pf. (7). esse se eeeereeeees 92 = 95% 
3 ; TNE TONE oa cscs ccenecs cess 948 e “te a 49% 51 eA. | WES Pwr. 6% } £.105% 107 Tite. MMAR sc cecusascnans sc 89 91 
: CK a ae Missour: ae Servi ce pf... 101 International Textbook....... if 6 
: DETROIT BANK STOCKS Investment Tr. of N. Y...... 12% 13% Mountain States Pr........... 3 18 Jessup & M. Paper............ 5 10 
ey 12 Joint Investors units......... 140 os 16 Nat. Pub. Rervice pf 7% cum. Keys Fib. A, COM...........+6 45 oe 
: ‘American State Bank......... 300 46310 ie - Freee ee 40 ‘in Ser A R PIR ery W.O. L é 
x Bankers Trust ..............- 280 290 12 Do com. if LORS 100 104% Nassau & Suf’k Light 7% pf.107 110 — Mono. (6) .......-+. 118% 121% 
. Bank of Detroit.............. 225 235 Joint Sec. Corp., Ser. B units.121 Nebraska Pow. 7% pf........ 109111 fy wih gy”... By aeeneeag 96 100 
4 Detroit & Sealey Trust Co..880 890 Massachusetts Investors 53% Newark Consolidated Gas (5) 97 s erty, Baking ............+- 7 10 
Mirst National ............--- 535 550 Metals & Mining Shares units 71 New Jersey Pw. & Lt. 6% pf.101% 103% O Ph. vesseeeseeeesenseeeeee 55 65 
Fidelity Trust ........cc0.ee- 500 510 Mohawk Invest. ... .128 = 130 Now, Orleans Pub. Ser. 7% pf.105 107 8 Macfadden Publications ..... Hd 9% 
Highland Park Trust......... 330 335 Mutual Invest. 13 N. ee Te 375 400 ee >. eee eee ee ee rere 10 
{ Merchants National........... 325 350 Oil Shares, Inc 83 Secthern N. Y. Uti 7% pf....107 110 Man. Rub. (3.98) cibataseene's 48 51 
: Peninsular State.............. 390 398 Petroleum Industries, Inc.... 73 75 North Penn. 6% pf............ 102 102% Merck & Co. (4) ows eeeaee 72 75 
; Peoples Wayne County....... 810 820 8 Prudential Investors, Inc. 29 0 (eee ey 106 107 8 Metropolitan “0c Stores 7 74 78 
; Union Commerce Invest...... 550 560 Raliways Equities Corp., B.. 26% North Texas Elec. ........... 16 18 20 Miller Train Control (old). % 1% 
é Sf Sa aera 20 = Do 6% pt Do heist kit de Wika ohne 40 20 0 (GOR, WLS sccsivecs aces 10 15 
PHILADELPHIA BANK STOCKS | Rgynoigs javest. Garp. Soni: 1B | nie Butlle Service it (7) 1d 112 | Nat. Baking wh Gao BS 
al Pie aan a i. a — Intl. Sec. ‘pf 2222222: 4447 Oklahoma Gas & Elec. 1% scat 110%... } guebwatbeciewemaer — Zila 
Corn Exchange, age ce 180 190 , = Perrrerr errr = pf —— 4g & OE SP ie (7 100% Nat. a icorice (5a)............ 168 78 
eee et a "40 SRE rrr ean iy ft se eee ae 
m4 a. a... fe 605 southn Bond & § & Share com, A ai = nano Pf. cestiads tacvase 108 111 8 New Pet. Corp. of Am...... 34% 36 
eee Sener City 4 atandn: Investing Gon... 3340 < ot ont, apes. 7% pf. B.. er tie _* Bottibene ae ey Wire ote 63 
arke reet .. . | ae hCULseie Eee oes tee aCe ll ee eee oO ee ee ee ee eC ee See Hee eee of 
NStthwesters Be oe |g Beiee cess eg, te Be ay RS ae A | ict 20 
| era e SS ae oO go eee a .- ~~ Sa ear y 
Philadelphia .222.2..2202005 860 890 United tay, Assur. yap ay Staten Island Bdison 6%, (egy Pick (A.) & Co, 1% pf. w. w. 90 93 
ES evinced bnedeeceeatied 445 465 U. & Shares Cor a > a en Is and. Edison 6% pf... 99 101 Rolls-Royce of America ...... 17 20 
EE Bian i eereksideanntasesed 425 450 , - fe Saaeee Corp. Co 1 1 , yo Degulitedion -+++ 106 108 | errs :. 50 (57 
Tradesmens ..........++..+++: 565 585 c 5% ~ 6% pf. ..-...; soeeses -- 99 101 Royal Typewriter pf. - 95 . 
.* renee ¢ is Z me PF «SE tad ta Roxy Theatre com. . 5 5% 
INSURANCE—STOCKS Toledo Haigon 7% pf.r- 00.108 it Do units ........ i” i” 
SSL “eee ae ae 1, 1,600 N. 6 pf.... SD Rumilaer Coew 22. scviscvccdces 31 36 
peo c. s peaeetinirnense<-a< Nm ro 350 Un. G. & E. (Sonn. pf. (6).... 92 94 ere ee 34 38 
a aii 1,230 1,250 a Soe BS. PE. C8)...... rit 111 Smith-Corona Type. (3)....... 45 48 
American Equitable........... 38 «43 bo Rag A 104% 106% Southern States Oil .......-. 1 24 
American Reserve Ins........ 92 97 16 Ut ‘ash. Pow. & Lt. 7% _pf...._ W.O. litdorf-Beth El. ........... att 9% 
American Reinsurance........ 88 = o% Elec. com. (7)..... 500 = 5535 3 andard Screw (5)........... 130° «135 
UR oo unas oa ncrkenaead 490 510 w A > betes eses screenees 99% 99% Standard Textile Pr. ........ 12 14 
Baltimore & American, new.. 49 51 Do pf. we eer 39 a o> ge 8 8 8=89 
BE ID 6 ira ccs cccsvesss :125 135 We WP br aacidebivasseds 99 103 ‘ sere 1) 5 pe caiieine Rs 2 
ibe earman I a sw heiehe 5 
Saeelinn Fire 2000 OBS RAILROADS—STOCKS Stetson (J. .) (6.25). ---- +s. 7 
ao eS 5 Alabama Great 5. ord.......12 1g |  sinithern Walla Goll BB 
Commonweaith sis ns 3 chi. Burlington & Quincy....240 260 gupecheater (6) 22722207." °" ae - 
Cosmopolitan Fire a a.) ; om : anapolis & L. com..130 140 Taggart Corp. pf. (7) ES 105 e 
oogte e Fire eiasnetce ale — 98 5 Cin. oN Pereerrerrt rr errr i. 80 Fagen wee. a errr rr of “e 
1 UME hts dsdnasoeene ai i 
Firemen # casiaity:. mee s Cleveland & Pittsburgh 19%. Technicolor, Inc. 12% 13% 
Franklin Fire 222.000.2020... 459° 469 ge EE oceaneeveeeey Tubize Art’ Silk Co. 100° 103 
. 2 - SaSePeeseppersenerer 6 68 ge Be AO ee 20 Turman Oil ......... 9 
~— Globe & Rutgers, new......1,550 1,600 5 Joliet & Chicago. 1 sy apatapeate “a. 2 
' Great American. reteeeeeeecees 4 4 TRUST COMPANIES—STOCKS 5 iaslest pi Centra SR ee Unit. (Carb. op. war 2.0.02... 2 
Hartford Fire .............. 1,000 1,020 Am. Exchan e Irving. .....--. 518 522 5 Mobile & Bi M. leased In. 64 66 U.S. Finishing (9)...-...-0+0. 88 92 
tea 840 880 Bank o Ge 850 865 5 Morris & Birmingham pf..... 4 p ones md ee ‘f. ° 7 ceereccerccces A Fe 
Hudson Casuaity............. 9 11 <= me 5 N. loam «Wee nit u Deneceeeecces 
est......... 107 = ill oe ee ere 2 3 
Lee. & Exporters. rases - 103 —~ Union 5 New Lae - & Hariem.......... 350 360 Walker Dishw. Disrcssneswens 3° 40 a 
Maryland Casuaiiy....10.1..‘190 170 Equitable Trust ........000.0: pe alee cei 154 160 bh ss eine TE 
Mass. Bond ........ Dicsceooes 625 ers 5 Rensselaer & Sarato; “ile atta alas O PE. WO) nnn sseereevencecs 
.138 143 8 Western Air Express (old)...Interested 
ae. Mfrs. Mba s tasesenenss 136 4 | Aaovarne 2 RRMA ARC H St. Lout 8 Bridge _ 3 SS 118 12 10 Western Oil Refining epee 20 
Milwaukee “‘eteapion ee 45 50 fnamigie ...........- 5 me > e. wre eg eo aa wa 17 at Sir i ne 2c 
Missouri State Life, ex ris. g 99 Lawyers T. 5 United NR Re * £Canai221 225 17 Do Of. eaten eparouee ee 
Fennel Léberty, Bew....... + 430% 33 Manufacturers ex rts. . 4 5 Virginian Ry. CANE PE 150 160 Westland oil eiggtticiens! 2 31 
Sational Union... . ( ae <a ao on we Sy a nA 
New Hampshire... — ae ..........0 310 320 SUGAR—STOCKS Winch. Simmons pf 25 
New Jersey ...... .. 67 72 WME gions ccicsccatsen 2 Central Aguirre 39893 Wood’rd Iron (4) ... 72 
New York Wire........2......0- 23 26 Times Square 78 E tat f Oriente, pf. is a ins 41 
ET ee eindhsonenanassee’ 160 165 Title Guarantee .............. 890 910 jini 2 & Woodworth, ‘ine. (2.50) ai 
CO  : \ i: Ti rien, Min em TEA vorcester . 
Northern 2000000000000 140 150 PUBLIC UTILITIES—STOCKS + Matlonel Giger Met a ay | ND Bhoeeeaee «2-005 >--- ™ 
People's National Fire, new.. 36 38 Am. Comwith. Pr. 64% pf. 93 | 7 Sava’ h Sug: Ref. Co —o. 2 & SPRINGFIELD, MASS. 
eae iia ar pane 975 990 Arkansas Pwr. & Lt. 7% pf.. "108% 106% va’h Sug. Ref. Corp. ex div. = , ; 
oe mel  Ceenemes ae fase Gee & Wise. ot. ish. 8 By EE asecncse sal incnsdsirs; 116 Industrial and Miscellaneous—Stocks 
4” eRe tee  ) oer 
OR  adeteneteononenags “30 * 8 eames 38h 03 | INDUSTRIAL AND MISCELLANEOUS | {5 Chapman Valve Mtg. com:. 200" 208 
Reliance Cas $5, new.. 12 13 . “Ay SIRI eee 103 105 —STOCKS 15 Farr Alpaca : 115 119 
Republic Fire (Pit.)' 4044 Atl. City Blec. pf. (6).........107% 109 15 Holyoke Street Railway...... i 
_ = "ee bpEEteney > 345 365 Augusta-A. R. & Blec..... 30 32 Aeolian Co. pf. 15 Holyoke Water Power .......675 725 
oo eS SERS S 210 486220 | i | 3S Hl A 85 Aeolian-Weber .........'.°°'' 10 20 | 15 Springfield Fire & Mar. Ins.. 
Security SIN igo | 140 Bangor BF aio-tiles 115 120 © pf. (7) .... 22S ee =. Ee 
Springfield, ex. ria. 2....2../220 230 Bingha:aton L., HAP. vt (6):102% 105 | 8 Aeronautical Industries... IS springfield Gas Lig eecctcr: » oe 
Stuyvesant 320 340 Birmin am Wat. = 107 Am. Book Co. 127 a1 is springfield . oF Beceerers % 8 
Ss ‘Tree ee Tee eee |. 24 Se eee ee - veel “4 te 4s “eee n 1e s Pere re er 
| me Tre aged badee acess - 3% = a = a River Fpwer te ‘pe. oa 1n0 8 American Eagle Aircraft..... 11 12 15 West SBoylston ‘ube. ‘pi dsic'esiee 50 
po’ on Indemnity.... 19 rolina & Am. Hard Rubber (6)........ 56 60 15 Western Mass. SAS . 82 85 
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Friday, January 25, 1929 





Transactions on the New 


For Week Ended Saturday, January 19 





York Curb Exchange 


With Closing Prices Wednesday, January 23 





Range, 1929. Net Wed.'s 
h. Low. High.Low. Last. Ch’'ge.Sales. Close. 
22% 18% ACETOL PR, A (2.40).. 224% 19% 22 + 3% 1,490 23 
19 16 Acoustic Prod ...... | 18% 16% 17% — % 14,000 15 
130) 6128) Acme Steel (3)......... 130) (128) «130 +1 m0 .. 
+4 Aero Sup Mfg, A (1.50). 44% 41 @ .}j NOM) 
2 41 SEE Nsbecheivecsatc: 42 1 & 47 300... 
38% 36 Agfa Ansco ||)” 38% 36 384% 4 1% 1,400 41% 
75 T3% 4 oreseaing . 74% 75 4 1% 1,000 7R% 
34 82 Alles & Fisher (2). . 33 4+ YX 300. 
1% 1 Allied Packers ......... 1% 1 , .— ¥ 5,300 1 
N 7% Do prior pe... toae ae x s : 00 7% 
2 i senior pf....... ee 8 % 2 ; 1,600 .. 
2 2% Do warrants ....| |)’ ’ 2 2 ae. a 200 1% 
74 6% Allison Drug Stores, A. 71, 6% 6% — 1% 300 «By 
rE cc 5 4, %— % 1300 .. 
74 32% Alpha Port Cem (3).... 538% 32% 53% 1,100 54% 
170 148 Alum Co of America. ... 169% 155% 161 ~ 4 2,200 186 
105% 108% Do — peepee - 105% 104% 105 4+ y& 400 =. 
125° 117 = Aluminum, . eee 125 1204125 4 5 1,600 130 
15% 13% Am Beverage Corp...... 15% 13% 15 n 400 15% 
47% 45% Am Arch Co Pa ccncens 4% 45% 45% — 1% 700 45% 
50 6) Amer Bakeries, A (3).. 30 50 50 100... 
12 8% Am Brown-Boy vores 1% 8% 12 4 ay 3 700 10 
; 37 Am Chocolate ..| |) ||| - 38% 38% 38% + 200 .. 
25% 21 Am Chain ..... muses tenes , = a san — 1% b= ae 
2 ’ igar Co eseaqece —2 2 es 
M4 140) Am Cigar (8) 1% 1300 a 


27 22 Am Com Pwr, A,wi... 22% ww 22% — 
28% 26% Do B, w i...’ saneesoe Say a —_—— Wy 
5 


















33% 


8 I eer aces 8 ee 
86 678 ~=Am Comi Alco yt ¢. ||) 86 83% 85 -- 3,900 84 
‘8 .03 Am Comm M & M...... 08 05 08 4 yo 83,600 .10 
-72, .60 Am Control ......... °° 72, 63.684 og 14,700 .49 
65% 30% Am Cy, B (ti.60). |”. 57% 53% 57% 4 1% 18,600 72 
21 13% “Do rts, wi..........° 18% 16% 18% 4 % 7,900 
HO%  f Seeergenagy: 98 99% 4 1% 100 
Wy st Tel N J conv 
~—— ma t) $866006cccces 1% Illy "an -- ? oo”) Pe 
a4 20) Am Dept Stores... __ — 32 % + 14,800 pes 
58% 524% Am & For Pow war.... % 53% 3%— & 17,800 5a 
58% 128 Am Gas & Elec (t1)....130 140% 146 ~—2 4,200 148% 
wT 106 1 2 3S hem i + _% 200 106% 
27% 20% Am-Hawalian 8 8s. 2 27% + 5% 6,300 30 
220 216 Am Lt & Trac (10) + y 935 246 
118% 118% Do cf =o = oe 25... 
95% 89 Am Laundry Mach ( +6 123 94 
8% - 7% Am Maracaibo ..... %—1 10.90 7 
260 24 Am Milling (80c). 3 : 260 +2 00 2 
124 120 Am Meter Co (28). 2 120 *120 0 448 2 .. 
17 Am Nat Gas.........°°: % 6,200 18 
105% 935% Am Rolling Mills (2) _ 103 + 64 17,700 100% 
31% 26% Am Solvent & C em.... 3 3 13,500 37% 
Do part pf : % 10,200 54% 
1% 1% Am St Sec 14%-— \% 8,300 1% 
bly Do B, rts 24+ y 8,500 3% 
124% 1% Doa. ll + % 5,800 .. 
2 610% Do B.......” W%— % 2,300 .. 
3 Do warrants 13° 4 —_— = 
115° 115) Amer Stove 5 es 
o7 Am Stores (12%) 12% — % 3,800 91% 
62% Am Superpwr, A 94 =+18%4116,300 106 
100° «68—(C«ie BSG. 97% +13% 16,600 110% 
100 97% =—Do Ist pf (6) 98% — % 1,300 100 
93 §=689% Do p 92% + 1% 1,600 93 
3% 3% Am Thread 3% 3% oe — % 100 3% 
33 «32 Amsterdam Trad (1%). 33 33°33) + 1% S we 
+3% 38 Anchor Post F'ce (33).. 48% 38 42% 4 44 5,100 40% 
16% 15 Anglo-Amer ..........-* 16% 15 16%+ % TRH 16% 
15% 14% Do non-vot .....'” 15% 14% 15% + —- 600 15% 
44% 33° Anglo-Chilean Nitrate. . 44% 36% 43% 4+ 7% 13,200 42% 
15% €5 Apponaug Co ......... 6 65 65 we 800 a 
9% 98 5  Seepper 98 98 ‘ 320 98 
12 1 oA berg Co, A 11 il ll — % 200. 
3 7 CE eicae H oo... 3 3 os 900 3 
-28 8 Ariz Globe Copper...... 28 13.20) +.06 146,800 .32 
a) 3% Ark Nat ine kde adina 5 4% 44+ % 9,100 4g 
8 Do pf (60c)......... 8% 8% 8%+ 200 84 
33-23% Arizona Power |||)" |” 28 324% +0 800 .. 
61 Armstrong Cork (12)... 68 62 = — % = 62% 
21% 2 e DEedeekes 2 20% 2 . 26% 
2 352% Assoc Gas & El, war. 83% 70 73% — 6% 1,275 78 
3 4 SP MRS ss ccceaue % 33 WH + 16,300 HAs 
35 Asso Rayon ............ q 1% — 1% 1,700 2% 
87% 81% Do pf (6)....../..°°"° 83 1% 81% — 1% 2/000 79% 
124% «#12 La ry, A (1) 12% 12 12 'y 700... . 
1% ft Atlantic Fruit & Sugar 1% 1 1 -- 4,800 1% 
2% 2 Atlantic 3 2% rine + é = 2 
4 4 it Diethetedessuace — 4 s: 
80% 75 Atlas Plywood (4). |||" 80% 79 8% + K 2100 76% 
> 4 52 Atlas Port Cem (2). 4% 52 4% + 2% 1,200 544 
14% 8 Auto Reg Mach, wi.... 14% 8 14% + 6% 15,100 15% 
28% 2 Do conv pr part, w i... 20% 28% — % 11.800 28% 
141 (130% Auburn Auto (34)... 141 136 me + _% 3,200 138 
: Aviation Corp of Am... 45 37% 389 — 5° 7 8Oo 43% 
39% 35% Axt Fish Tob, A (3.20). 39 35% 35% — 4 300 38% 
128 124 BABCOCK ¢ WIL (7)..128 125% 128 + 3 325 184% 
22 18% Bahta Corp ............ % 20% 20%— % 4,400 19% 
2 16 Barnstet a" ene ion tim ie > \ 14,300 18% 
22 la 7 - A 
aa? 43” ra er ee oe 
2 |, 
1% 6.500 18% 
ty 1, 
1% TOO 126 
3% 3,300 59 
% 14.700 52% 
2% 100 .. 
eeeceses 88 88 —1 200 a2 
n6Gnh 66004600 2 2% 2%— % 300 2% 
eeese 123% 114 120% + ™ 6,300 119% 
ir & Trans... 89 86% 88 +1 2,900 89% 
Bee Ge. ccccce 71% 714— % an 72% 
4 Botany Mills ....../)° "| 4 4 4+ % 100 .. 
3% 2% Bowman-Biltmore Hotels 34 3% 2% +1 100 
46 rne-Scrymser (+3).... 43 0% 4+ 4% to 43 
2% 1% Bri rt Mach ....... 2% 2% «| 100 .. 
81% 75 Braz Tr, Lt & P (2) 80 676) 680 6+ 2% «(1,000 79 
26% Brill Corp, A (1%). .... 27 27 2a] —1 100... 
95% 92% Bristol Myers (4)....... 92% 9% + 1% 4,300 102% 
31% 30% Brit-Am Tob cp (71.20). 30% 30% 30% _ % 1,400 .. 
ay 3 reg (#1.20)........ 30% 30% 4 ~ ‘noo *" 
8% 7 Brit Cel Am etfs. 9° ***’ 7 e om § 5,900 7% 
8 Bklyn City R R (40c)_ 8% 8Yy + % 12,500 10% 
7 G7 Buckeye Pipe Line (4). 744% 73 T3%+ % 1100 .. 
St 54% Budd (Ed) Co........... 40 49% +10% 9300 52 
iJ 4% Buff, Né&@eE GBB cece 77 @ T74%H44 9,400 79% 
OF Oe eeacnetces eT) 662) 6+ 4% 22600 71% 
2% Do pf (1.60)......° °°: 2 26% — 4% 1400 3 Pa 
48 8645) «Bullard ef adapt ae. ae ae % 700 47% 
145% 134 Bunker Hilés (19... .145% 140 145% 4 8 200 .. 
a a Bullard on Tool (33%) -140 140 «140 os 200 
A urma \ . Frets : 
- 28% B Linge 7 $t8s4btescan at ont on - ae 4% 
% : utler Bros (2)...... . 41 ’ ws ? 
6 14 Buzza Clark ......°'°": 15 5 6b + &% 700 17% 
17% 12% C A M CO ctfs......... 15 13% 13% — %& 4,000 14 
6 ah Do em ev pf, wi (3%) 41 %) —5 4,400 35% 
1% 8 Can ER pe i) s 8% — % 2,300 8Yy 
40 40 Can Ind Alco, A (1.52) 40 wv 0 — 1% 100... 
4% 4 Carib Syndicate ....... 4 4 4 és 4,100 4% 
19% 19 Carne le Metals ....... 19% 19 199% — % 1,800 oe 
at 43 «Carn Ik Prod 1%)... 44 43 43 es moO .. 
4 631% Cavanaugh Dobbs .. |’ 4 63h +2 300 34% 
' 1 Do pf (6%) DeheteaBie t 105% 103% 105% — % 200 .. 
7 77 Caterpillar Tr (12.80)... 77 TF 7 _ % 200 .. 
3 ee 008 We B..... kk % 2 — \ 300 |. 
oe 41% Celanese Corp...) **** 50% 41% 43° 7 1,800 43% 
17, Ott Do ist pf (7).......°° 116% 113 1164 9 1,000 .. 
i) 62 Celotex Co Gi ecesccccce 65% +2 3,180 67 
% 3, % 
88% Spee: 88 88% +34 ‘soo .. 
a 46 Celluloid Corp!" "''*** n 5 ho <4 200 |: 
wo 100 Do Ist pf (7)......° °° 100 100 1000 3% 100 :: 
wu aS Cont Pub Sve, A (1.75) 36% 36% 36%, — “Hh 2.700 30 





Range, 1929. 

High.Low. 

12 7% C J Spring & Bumper... 
Cent State El cy pf (6) 98% 


Net Wed.'s 

High.Low. Last. Ch'ge.Sales.Close, 

12, 10% 12 + % 2, 13% 
Ys 



















98% 97 -. 4,000 121 
105% 108% Do pf (6) with war... 105% 103% 105% + 14% 1000 105 
21% 19% Do war .......... -. 21% 19% 2 1,000 24% 
a. a “So” 5 Seeger: i 
101 97 Do conv pf (#)....... 1 700 - » 
86% 84% Do pf ex war (6) 86% 8 BH + 1% , 300 85 
13 Il Centrifugal Pipe (60c)__ 12% 11 12% — % 3,800 12 
4% 46% Checker Cab Mfg...... 4% 47) G3) +15% 39/200 62 
53% 33% Chain Belt (2%)... //** 53% 53% 53%, 200 .. 
35 34% Charis (t24) ....//°° W% 34% 3% — % 100 38 
143% 149% Chesebrough Mfg (16). .143% 143% 143% + 1 100 144 
109 107 Childs Co pf (7)........ 108 108 108 + & 0... 
4 3% Chief Cons ....../ "°°": 3% 3% 3% — %& 300 || 
Mai 107% Cities Ser P&L. pt (7). 107% 107% 7% e. 200 107% 
96% 96% Do pf (6)............. 96% 96% WHR — % - -° 
95. B84 Cities Service (21.20)... 91 sere en” — 3% 45,700 89% 
98% 97% Do pf (6)..........."° 98% 97% *96% + 4% 1,500 98 
9% 9 Do pf, B (t0c).... 7" *" 9 29 — %_ 100 ’ 
a - me ee. 2% 2 2% .. 55,600 2% 
30% 28 City Radio Stores. .//*”’ p 28 284% —- % 300 28% 
55) 54 City Sav Bk Budapest. 54 4 OM O11 100 
64% 60 City Ice & Fuel (3)... 4% sO 60% — 1% 3,900 6i 
34% 31 City Mach & T (1.60)... 34% 32% yoy + % 4,600 $54 
244 20% Clark Lighter, A (2.60) 21% 21 21 — % 200 17% 
31% 29% Club Alum Uten (2)... 30% 29% 30 — % 1,100 
7% 4) Cohn-Hall-Marx (2%)..! you 4} 1%+ % 800 
15 11 Colon Oil .........” --- 139% 12% 1384 — 4% 4,000 14 
45% 41 Colt's Pat Firearms (241 41 41° —3 200 41 
80% 78% Colg Palmolive P (2)... 80 78 7% — % 1,700 77 
1% ly Columbia Syndicate |" 1% 1% 1% + i 17,500 1% 
2% 4 Columbia El Pwr, n (2) 72% 65h 69% + 3% 1,800 .. 
235 «214% Comwith Edison (8)....235 218% 235° «+154 "190 | 
103% 101% Comwith Pwr pf (6)....102% 101% 102% — % 4,500 102% 
1% 1 Comstock __ pee 2 1 14 + % 18,800 1% 
22 19% Consol Coal ......’ --++ 22) 19% 22 +23 oO. 
15 13% Consol Copper || ""|'*** 5 13% 14% +1 32,200 i5 
44, 41 Consol Dairy Prod (2) 42% 41 42% — % 2.200 4314 
22% 18 Consol Film Indus....._ 22% 21% 214 —1 45,900 214% 
98 91% Consol Gas, Balt es. 2 98 + 2% 2,400 104% 
102, 102 Consol G @'E pf, A (5).102) 102 102 — 1% “"J09 102% 
19% 18 Consol Laundries ... 18% 18 18%/— % 6,500 18 
379% Consol M & S (+124). 388 388 388 «6+ 8 200 430 
19 Se Consol Nev-Utah ....._ We fe 12¢ + 4¢ 43,000 ibe 
36% 33% Cons Retail Stores (1).. 36 35% 35% — % 6,100 35% 
8% 6% Cons Royal (80e)....... 8% 6h %— % 00 8 
103° 103 Cont G &@ E pr pf (7)..103 103° 103 4 25. 
20, 18% Continental Oi...‘ ' 19% 18% 18% — i 30,000 18% 
16% 15% Copeland Prod, Inc, A.. 16% 1% Wy-— \ 500 16% 
43% 41% Coon (W B) (2.80)..... 41% 41% 41%. 600 .. 
28 =. 25% Copper Range (2),.... °° 25% 25% 254% — Yy 100... 
5c 18¢ Cortez Silver ....."""* 25e 25e —2e 6,100 .. 
24% 21% Courtaulds, Ltd (1.18)... 23% 23 23% —- % 900 25% 
11% 10% Creole Petroleum... ’’ 11) 10% 10% — % 19,800 10% 
140% 127% Crocker Wheeler pennies 149% 135 144% + 9% = "G15 160% 
¢ Cresson ) Seen 1 Tie 1 % 39,300 1 
55% 53% ar 7 sup nckweil cum 7 - - 
pr ¢ S | or 35 os 53% — 1% 0 .. 
1% _1% Crown Central Pet... |" " 1% 1 2 — % 1,400 1% 
62% 54 Crowley Milner Gece 59% 55% 56% — 2% 1,100 55 
47% 47 Cuneo ei pppaetsieiags - & 6 «it ae ee 
237 225 Curtis Publish ee 237 231%°235 + 3% 0 (215 on 
115% 113% oh. Spon rriee 15% 115% 115% + 1% 950 115% 
58 58 Wy Meese es ethencccs g 58 38 ne 100 .. 
33 26% Curtiss Aero Export.. || 33 29y% 31% +2 1,600 32 
23 21% Curtiss Flying Sve...’ 23 22 233 + %& 22,000 24% 
36-24% DARBY PET Oe 260 24% 25% + 1% 11,100 25% 
36% 34% Davega, Inc (41%)... 22° 5 34% 44 yf 
57 oT — Drug Stores allot “ . _ 
_ See at 8t) OT uF 200 357 
29 18% Davenport Hosiery .... 28% 25% 27% + 3,600 28 
"35° 597 Deere & Co es cscad 614% 599% 599 + ist 280 610% 
0% 20% De Forest Radio... """"” 22% Diag td — % 17,200 24% 
5. a2, Derby Oil & Ref....°"*’ 5 4% 4% — 4% 3'900 -. 
ae 3 Be of ............°°*° 27% 25% 27% 4+ y% ~"409 27% 
I2e 4c Divide EE at-tDidwinndimec 2c be + 4c 42,000 t0c 
24% 24 Dictograph Go (F1%4)... 24% 24 94% % 4 a. 
170 165 Dixon (J) Crucible (8)..165 165 165 — 3 10 160% 
42 37 Doehler Die Casting.... 38 37 37% —1 3,000 37% 
8ic THe Dolores Esperanza ..._| 87c T5e 87e +7e 1900 1 
165 «159 Dominion Stores (3)....164 162 163 4 2,200 164 
zi, 2! Donner Steel... ***" 27 22% 25% 41% ~‘g00 
03% 984% Do pr pf (6)........ “+ 108% 103% 103% + 43% 10 
30 =. 25 Douglas Aircraft ...... 30 27 «30 + 2% 53,500 29 
{i 48 Dresser Mfg ......°°""" a a 600 
tha 04 Dubilier C & R11! 11°" 11% 8% 10% + 1% 34,100 Dt 
158% 152° Duke Power Appt 158 157) 157% + 1% "400 180 
147 140% Du Pont de Nem, new. . 14¢ 142% 146° 4 2% 19,600 .. 
26% 25% Duplan Silk _._ Neiiaialiagays 26% 25% 26 + 4 1'200 25% 
Wal% 100% Do pf (8)... 2.207" "" 101% 100% 100% — & ‘399 ~~ 
45 42%, Durham Duplex Razor 
: gt... Spree 42% 42% 424% _ 2 100 
20 —«13% Durant Motors ..... |" °° 18% ist 18” it 28,700 17% 
4% 4% Duz, Inc, ctfs.......°°°* 4% 4% %-—- ¥% 400 
19% 19% EAGLE PICH LEAD... 194% 1 19% — 
og” 93% East Butte. AD... bn 3 34 — 100 me 
28 East Roll Mill (1%).... 97 ee 3 100 .. 
51% 43 East States Pee, 3..... 47% 46% 47 _oy 309 4914 
‘ory, 02% Eastern 8 8..." 02% 106 4 F ete 
97% 75 Educational Pict pt (8) +22% 175 :. 
194 167% El Ba @ Sh See ep (1). .194 176% 192% +411144114,100 215 
8 De pt @)..... 109% 109° } + % ‘600 
2 Af Edis Cen ital. 2''72°""" 4 45 85 Oy 100 -: 
102 101 Elec P&L 24 Pf, A (7)..102 100 #199 + 4% 1,400 101% 
53% 28% Do opt war...» ‘-- q 30% 32% 42% 1'900 35 
61 58% Elec Ghavet Coal part i 
ree. - 61 5 DY ¢ 1,700 59% 
% 99 Elec Invesiors pf (6).. 99 oe” 2+ ¢ 500 _ 
bee ait Do (b3.50) >. ©.- 96% 854% 964 + 9% 64,100 107% 
98% 97% Emp G & E pt (7) .... 98 98 98 << 100. 
5) 43% Empire Pow part (2).. 52% 48% 49%, — 2% 8,109 49% 
1% ya * Engineers Gold ......"’ 3%— % 1,300 3% 
34% 26 & Pub Ser opt yar. 34% 28 30% 4 9% 5'R00 - 
"1% 57% Evans (E 8) cp (32%). G1% 58% 61” f ox 4,300 59 
2i¢ 16a aoe, Wal’ Lead CSeeee 1% «1% are 8,100 .. 
2 Evans Wa | Bere 21% 18% 21% + 4% 59'200 20% 
si Bt wi OUP eatyc.c 81 8 at ¥ 10 .. 
5% 5% FAGEOL MOTO wipes 6 ‘ 3,5 6 
26% 23 Fairchild Aviation, A ost 24% ose + * S40 os 
121% 117 Fajardo Sugar (10) ~. 120% 117 117 — 4 210 118% 
Ree 0c Faicon Rea 33e  14e 236 +.10 624,200 43 
21% 11% Fansteel Products 21% 11% 19% + 7% 6.400 15% 
34 31% Fanny Farmer € (i) 32%4+ Y% 700 32% 
-% 5 Fandango Corp _,‘"' 5 54— \% 2,800 Ky 
2) $M. Fashion Park (1) °"’ ai 648 — 1% 3'500 
3, «oA Fedders Mfg, A (3) 29% 45% 48 41° 3'900 |: 
30 626) =~Fed Bs Ph ist pf 300 «3080 +1 1 29% 
je ai Federal Mogui ”. ““*?: 29 238 39 4 100 30 
36-34% Fed Metals ctfs a). 36, 33° 35%4 % 3300 ™ 
‘2% 68 Fed Screw (72)... 72% 72% 724% ° 100 
58% 5ST Fed Water, A ee 57% 58 +°'% 39.900 a 
17% 14% Flat stock deb rts.) * 16% 15% 15% x 27,100 15% 
132 127 Firemen’s Fund In (5).131 130 131 —4 200 135 
R (8)..249 237 937 14 335 247 


250 225% Firestone Té 1 1 
110% 110 a Poa ee te 110% 110% 110% + My 20 
100% 100 Florida Pr & Lt pt (7).100% 100% 100% + &% 40. 
5 : ++» We Be 40c —.02 70,800 .93 
23% 22% 29% — % 10,700 23 





20% 16% Ford Motor, Ltd ...._| 19% 17% ig — 15%131,800 16% 
890 669° Ford Motor, Can (15) __890 69 669 1 6,670 652 
32% 31% Forhan Co, A (1.60)..." 39 32.32 YR 300 32 
19 16% Foundation For Shs ... 17% 16% 164% — 1% 3,600 164 
37% - 3 Pox Theatre,-A .....°"° 36% 33% 344% — 1 171,700 33% 
38% 35 Franklin Mfg (1) ...... 3 3 3% — 1% 100 34% 
44 3% Freed-Eisemann Rad .. 4% 3% 4 — % Oo. 
2% 10% Freshman (Chas) Co... 10% 10% 10% — % 18,600 10% 
As) 48% French Line B (2.54)... 55 52 M+ 5% 1,000 55% 
6% 6 GALENA SIGNAL .... 6% 6% 64%+ & 100. 
6% 6% De etfs of SN cite dintinst 6% 6% 64% + 4 100 6% 
72% 70 yn Me 3 cecece 72 ox 15% —1 2,000 71 
16 14 Gen Alloys ( D eéecse 15% + \% 200 —. 
93%. 81 Gen Amer Invest ...... 8 8 8 +2 900 82 






























Range, 1929. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
11% 10 Gears & Forging, B..... 11% to Oo — 200 «9% 
1 #% Gen Baking ...... || ** 10% 9% 10% + % 76,100 9% 
79%, 76% Do | epee 78 76%, 77, — *% 8,400 77% 
31 43. Gen Bronze ../°°''"""*’ Ps) | 43% ; +7 7,600 50% 
31 17% Gen Cable ee +7 10,900 320 
17% 11% Gen Elec, Ltd, rets % + % 77,300 14% 
35% % Gen Fireproof ‘new (2) — % 3,800 32%, 
26% 25 Gen Lndry Mch (1.60) — % 4,800 25% 
285 265 Gen Tire & Rub (4) + 8Y 20. 
32% 27 Gen Se (b6%) .... : % + 3% 17,600 33% 
23% 18 Gilbert (A eas + 3% 3,800 21% 
45% 42% Do pf (3%) ....... 00) 4% + 3% 1,100 44 
139 130% Glen Alden Coal (10).. ‘— % 41,700 131 
124% 116 Gleaner Com Harv (4). — %& 100 
d 23 Gold Seal Elec ........ + 4% 29,000 30% 
21% 19 Goldberg Stores |/'"*** — 1% 500 
ST 86 a ereaess —1 900 
12 9% Golden Centre |! ''"***’ — 1% 23,200 10 
7 CE cocks : es 2,200 .61 
Goldfield Cons |)" '"**’ > —F 19,000 .21 
124 117% I m Sachs T ..... +1 19,200 123% 
74% 71 Gorham aan 73% i. 300 |. 
148% 145 + 2 apes: 1 e+ 1% 75. 
14% 13% Gotham Knitbac Mch.. L ae 1,300 14% 
79% Gramophone rets _... |" 7 +1 2,000 .. 
10% 35% Granite City Steel |’ *” 39% *— % 6.800 38 
116° 115 Gt Atha PT pf (7). + &% 40 116 
18 12 Greenfield Tap & Die .. +3 5,900 16 
14% 13% Greif & Bro.......... °° ¢—¥%, 300 «154% 
1% 1% Griffith ee Me + & 200 
33 27 Ground Gripper (25c).. 3: % + 1% 2,300 33 
36% 32 Do DN ce eaiatee as aia £+ % 2,400 
163% 144 Grigsby Gru, n (3) — 8% 3,300 143% 
15% 12 MD th0nnedaanue os %— \% 51,609 .. 
167 142% Gulf Oil of Pa (1%) ...161 — % 13,900 155% 
60% 38 Guardian Fire Assoc... 601%, 59 HO, » 3,800 - 62%, 
30, 627 HABIRSHAW ......__ 30 627) 6380 ia gg OO 35% 
26 23% Hall Lamp (t2) ....._. 20% 25% 25% + % 2.800 a% 
35-29% Hall Print econ 31 29% 20% — y 400 ~—, 
2' 1% Do ee, wi ...... 1% 1% %— Y 4,500 1% 
5% 4% Happiness Candy, A.... 5% 4% 4% ~ % 5,200 43 
74% 63% Hart Parr...’ *"" 74% 71 Zh |% 11,200 723, 
165 («1 pt, A (@%) ...... 165 158% *160 + 4% 940 1594 
5 42% Hartford Lim pt pf (3) 43 42% 42% — oy 200 .. 
146 «141 Hart Elec Lt (2%) +++-142 141 141 — 5 ae 
22 20 Hartmann Tobacco .... 2» 20 21 7 1,600 20 
Se Se. ncn 47% 46 46% — 1% 1.900 48 
105 105 Hazel Atlas GI (t2%)..105 105 105 +14 200 
49% 43 Hazeltine Corp (1) .... 49 45 45 — 3% 1,500 50 
174s 16 ecla Mining (tic) 17 16% 17 we 2,900 164% 
26%, 23% Helena Rubenstein, w i 24% 234% 24K 4 % 1,900 24 
361 350 Hercules Powder |... 361 360 361 +11 a? - o« 
121% 120 SS yepibeee: 121% 121 121 ee #0 
24% 21% Heyden Chem Corp .... 24% 23 24 — & 400 
9% 8% Hollinger Gold (@6c) ... 8% 3% 8s%— & 200 9% 
24% 24 Holt (Henry), A (1.80) 24 24 24 - 1,000 
=3% 23% Hires (C E) Co A (2).. 23% 23% 23% — y% 200 24% 
27% 25% Hood rere: 27% 26% 26% — % 1,009 
19 19 Hoover Steel (1.20) .... 19 19 19 + 14 100 
a 3344 Hormel —” evastiabaede 39% 37% 39 + 1% 500 
™ 6 Homaokla Oil ||...) °*’ 0% 6 6 — % 8,400 6 
47 =+40% Horn (A C) De eacdisicgts 47) 40% 45% + 2% 6,800 454% 
46% 45% Do Ist pf (3%) ...._: 4% 454 46% — %& 200 
59% 59 Horn & Hardart 5¢ + % 200 
50% 49% Household Fin pf 5 + % 2,309 419% 
22 19 Houston Gulf Gas ... | § — 1% 2,600 
22) 19% Hudson Bay M &@ S + 1 43,800 20% 
105% 97 Humble see - + 1% 11,300 97 
32 254% Huyler Stores of Del “ + % 12,900 sn% 
98 cum pf (7) ¢ 98 98 na 1 = 
44 38% Hygrade Food Prod ... 40 38% 329 — % 4,100 37% 
308% 285 ILL PIFE LINE (20)..302 298 302 — 4% 810 311% 
11 10% Imperial Chem, Ind .... 10% 10% 10% — % 11,900 10% 
108% 95% Imp Oil Can (71%)....102% 97 102 + 4% 10,100 100°~ 
it 10% Imp Tob Can (30c) .... 10% 10% l%-— | 2,900 10% 
32 30% Imp Tob Gt Britain and 
Ireland (1.20) ...... 30% 30% 30% — 2% OO 33 
90 84% Ind Pipe Line (75) .... 90 80 90 De 400, 
90 89 Indus Fin cy i ainieciecs 89 89 89 sid 250 90 
A 2 MM cogs 54% 53 53 _ "hy 2,300 55% 
90 84% Ins Co of N A (t2%).. 88% 84% *845, _ 3% 5,200 84 
32% 31% Insurance Sec (1.40)... . 32% 31% 32% + 1% 19,200 32% 
2% 1% Intercontinental es. oe 2 -» 17,600 2 
60% 50% Int Pet Seay F w 60% + 5% 33,200 62y, 
13% 12% Intl Products .)) ||’) *"’ 13% 13 13% + % 2,800 14% 
20% 12% Intl Projector (1)....... 19% 14% b% — 1% 1,800 181, 
46 §=©43% Intl Sar Raz, B (+2%).. 45% 44% — 1% 1’ 
73% 72% Intl Shoe (2%).....-. |. 73 2% + : 
47% 44 Intl Utilities, A” (343)! 1 "45 i 
. . BR pee peiverng 17\& ~ 
5% 4 Do warrants ......... mu a 
100° MK SS page 100 
14% 13% Isotta Fraschini ....._ 14% 
185 6175 MY ARR6866-06040.<% 175% 175 
3 3% Iron Cap Copper... ... - &% 
13% 11% Italian Superpwr, A..._ 13% 
6 %% Do warrants ......| || 6%, 
410 33% JACKSON MOT SHAFT 
OP eeretn 300 
40% 38 Joske Br vt cts is 1,190 43 
5 5 KANS C PUR § "wid... 2 i J , 100 
401% 40% Dovte a ee. bees 200 39 
23% 22% Karistadt (Rud) 2,500 21% 
50 45% Keystone Aireraft . 7,600 444% 
20 28% Kaynee Co (2%) ..... 2 2 2 - 200... 
23 22% Kemsley Millhourn Saeco a 22 23 200 ... 
79% 76% Kennecott Cop, n w i. 79% 76% 79 31,500 79% 
=) | 49% Kimberly-Clark (22%).. KO% TOK Ow, % 1,000 50 
S0c 45e Kerr Lake ......_. - He te tic 5e 
47% 36 Kinnear Stores 
3% 1% Kirby Pet .....- 
2% 14} Kirkland Gold 
28% 24% Klein (D Emil) 
21% «19% Klein (H) pf .. 1 
50 44 Kobacher Stores 700 48% 
33 32 Knott Corp (2.40). + & 4100 33% 
Se SOI eco cccsseces,... 200 —i«. 
154% 15 Kruskal & Krusk (1%) ny 1% 200 
33 «30% L. FOUND M (2.10).... 35 + 2% 5,300 34% 
45% 45% Lackawanna Sec (4) + % 1,200 
5% 4% Lambert Co rts, wi .. % 8,700 
81% 75% Lane Bryant, Inc ...._| 81 —2 400 
28 16% Lake Superior Corp ....2 4 % 10,600 22 
13 10% Land Co of Florida % 400 10K 
230623 «(Landay B A w wts (3) + %& 200 |. 
38% 32% Lefcourt Realty sas 1% 1,300 36 | 
39 = 38% =~ ft ee. Resace 500 
50% 48 Leh V Coal Sales (3.60) 2% 175 
51 7 Do ¢ o d (3.60)..._... + 2 500 
158 151% Lehigh C & N (4) % 2.000 151% 
26% 26% Leh Val Coal, n w i... "200 BY 
an 305 De eth ...:........°° —5% 1100 ~~ 
27% 2% Do ctfs of ee + \% ‘60H 
5% 3% Leonard Oil ....... °°": —~ % 1.400 5% 
220 179 Libby Ow s & G (2).. —7 4/500 214 
33% 32% Lion Oil Ref gear 33 — % 2'400 32y, 
26% 22% Lit Bros (1)..J.....°""" 2+ % 25600 dai 
40k ’s, Inc, deb ris. +6 5900 40 
7l_ 67 Lone Star Gas Ge .. + 2% 6.600 71% 
50% 49 Isl Let, n (40c).) 50% + % 2'300 53 
109% 108% Do pf (7).......... % —" 80 109 
The O0ec MAGDALENA SYND... 70e 6c T0c +10e 19 
41% 41 Mapes Cons Mfg (2). |” 41% 41% 41% 4° y oe b~ 
18% 17% Manning-Bowman, A... 18% 17% 18%4 1 7 19 
Sty 34 we Gee...) 38 35 7 +2 1,300 36 
saok 21% Marconi Internat ._ |’ *” 27% 224% 27% 4 3% 86.700 27 
22% 19% 7 gV trelees Tel Co, : = 
td, bear shs (62c).. 213% 19% 19% _ 7 
Soa ey Maryland Casualty (13).175° 170" 12% + 134 17700 19% 
90% 48% Marion Stm Sh, n (3). 49% 48% 49% — % 1,900 - 52 
2% 1% Mason Valley.’ |‘ 2% 1% 1% ¢ 1800 Se 
94 90 Massey-Harris | 1" °°!" oS 0% se; ,* FO 1K 
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Range, 1929. 
High.Low. 
Hi Wed. 
ue > aes Dain .. -. Low. Last. GureeSatea Cheon, ee. 
ae 35% Melel'n Stra, A (200): son sy st te 8 6% 4 Sinton, Rent: ts feats | Menes.t00n 
57% 57 Rad ctfs, B (2) 31% 31 35% — 1% 100 52% 17% 5% Potrero Sugar .. ge. Balee Close. High - _ 
49% 57% McQuay Norris Mtg 2 5 31 31%+ % 500 i a — eeeorepenes & 6 6 — % 1,000 -Low. High Net Wed.'s 
a” ai” Mena } ~~ Bap ye “oF Ss na SB DO PE onan oes [2 8 os 7 ole PR a. Last. Ch’ge.Sales.Close 
2 me nsen (3) awene a 6 oa > % 7,300 48 % > Bow Corp of Can’ (4)... ak 300 Tonopah Extension .... : 1 %+ % 700 . 
BGs Mesa tran no ay aw Ew ie ‘dis 2k Premier Lees i: § Siw fiw = dy am sont | oh Frsmcon “igs: Sh Su hy t's one 
7% 7% Metro ic to 3c Be sce 7% % 7% —9 . 2% | 295 281 Procter & eee ont 2% = 900 72% a 85%4 Tr. ont! Air Trans... 28% 26 4 700 3 
> eee s: 2S at Se 900 76% | 102% 102 Prudenc Gam (0).....208 aif oe Oll pf (@).. Sie 85% 27% 1% 29,000 26% 
84% 62% Michigan’ ‘Bisel saehesaresss % 4 1% + % 100... 103 «100 Puget So Co pf id poss 102% Tori 102% +3 065. 133% 129% — Lux D LP 8, 12” 10% Th “ae ius 
34% 34% Mid Cont 8% $1 81 — % 200 . 98% 98 pf und P & L.....103. 103 103. + % 5 50% 54% rans Amer .........-+- "131% 199% 1: a 177,400 ii% 
177% 170 Mid oe ene Bet 3% 3%4 2 SO! On 1% Pyeene aes ++ oa% 98 9% Lm lee Pte Travel Air Corp. -. 31% 129% 130%-— 1% 9,300 130% 
100% 102 Midia Stl’ Prod. isto vio” sia" + oh 38 aig | 7 PW RABIO. CORP OF AM % 8% OR HE 3,000 “ay | T2K 10% Tulip Sateen aie sas Sih ani% 1 * S00 
tl Prod (76-42). » — % 7,000 OF AM . 2" % Tulip Cu 51s 524% RE ---4e= 
18% 17% Milgrim & Br, ) 103% 1 108 102 ' 6% B, new, wi ° 27% 26 Tu D nginconracccnan 12% 12 + 4% 150 520 
43% 39 Miller & Son 7 eee 17% 17% _ 1 7) .. , TRAY 74% 75% «. 34,000 75 7” 55 ung S Lamp, A({2.30). 27% 26 im + 1% 1,200 12 
ee Cy a) a * 12% + 2s 31000 rt Z ed Wa 7% me t * 11,100 60 60% 33% sake tak Gass. om 3F 7d 1m Den in” 
, v -Honeyw Re +3 ~ > + % 6,300 "hey 18% Be 49 «6.13 2,000 74% ou (x pple gins wis Siig, 5 Sy Ue lm HS, 
35% 28 Mock Jud V as SS). 33 38 oom a’ 5 2 calty A, Bklya, 2 19 4.05 2/100 62% 58% UNION AM ae y 4,000 
22° 15% Mo Kan Pi e Li ...% me S nm i SS 45% 12% Red Bank, new....... , 24 48% 53% .. 1,600 ‘oe 66 63% Union Biscui INVEST... 62% 59% 62% + 2 5 
71 ist Mohawk-Hua" ___ ae 22 1% 2 ai 1,000 33 333 42 Reeves (Daniel) eecccecce 12% 12% |: cr 49% 32% 26% Do B cuit, A (4) ..66 64 64 — av 1,500 
> te De it pO)... G8 G3” 67% 4 gH 8:00 GOR a Na IE nee Bklyn (: 4 a a2 3 T00 Gi 20 16% Union Tobacco ......... 32% 28% 31% + 3 9,500 
cs 50% De warrants --...--.. 100” woanerone t 3g 8098 OR | 48x «i Reiter-Foster 5). .B55 472, 530. +55 1 jie | 99 87 Unton Obacco ++: 20-17” 19M 4 2% 281100 ia 
110 197% Do 24 pf = Bre ates 34 28 «33% — 4% 125. 76 s ics ie ae" Ri, 6% 6% — % 2'400 496 Can (+145 Gas of % 23,100 18% 
46 Mona Ni errr 109 : 108 108% — 4,250 34% oat » Repetti Candy erreeees % 48 48% rs - 6 90 80 United ee 37037 37 : 
o* 23 poy = San SS. F118 1,700 6% ath ai Beant ate re hs es sam i 58% 48 United Carbon oo neeaa 3 i 86 86 $60 100 36% 
roe Chemical ...... 27 5% + % 3,100 67 63 Do pt pf (4) ......... 36% 33 3: 100 2 s OTD ossssceere +) % 3,000 58 
5 ha » ee i i a at | @ 2 Republic DE C4) o-s-o-ee 36% 38 33 — 1% 1,100 33% 114%, 161%, United Elec Serv war. 93% 95 ++ | 7% a5 
im S Moore Dr Forg, A (6). 74 aon Le 600. 93% 90 "A rass Co ..... 50 42% (50 ‘ 1,700 .. oo aes Gas Imp (4). at 1 _3% + % 29,100 
21% 19 seeete'e ine Ber x ©. f° hut. ime: ma a nine tiin' 6G ti. ek s3% 1 af *I'so0. $e om, 5% Gantt ae a taht is” a8” am t 2% 35.000 176 
Ox tox, Motion Picture we. = a bag! — % 3700 30 «(| 388 an cece Mae ged ve is 73” nm” —"% "100 = sae io Be pf B a)" 7. + a 32% *34% + % 37,000 Fy) 
1% 1% Mount a Gulf (cys... Te 1% 10% 72.7% f00 | fo di Rocn cent Po uy 178 So. SO +ioy "30 1 00% 100 Do bt ‘A (0.80) 2222 1% 87% 937% + % 200 4i 
28% 2 ‘Municipal apa ott wl% 14+ % yor 47% sey Ro. h Cent Power ...... 49% 42% a + % 1,400 50% 57% 55% Do B DP onsavs 100% 100 &. = ais 
log uartrayiavion’.. Tay "Me 1a 9B “iy | Se Bre Reee Atte Manas aie oe BMS Bae 1° FY opted adie id's ss Be ee 
5% Nat'l Baking .....----- 2% 0% 0% . 600 35 «1. Rolls-Ro ).. 8 SO 0 000 48% | 107103 United Picce Dye ooo Be Te 
so" 68” Nat'l Bellas H, n, w i.. 5% -, &SPiws a Role, teen Te 2 He es St ap geet tine inn iy IT 7% F 1% 1,200 
74% 71 Nat'l Bankserv n, WL. T% GS 73% — 3% 8,300 6 100° 81. Royal — Ltd, rcts.. 10% 10% 10% . 4 100 ion 12% Un Ry & Elec of Balt.. 18% 105° 106 + 2% 5 |! 
BS 3D — nee 71 a ee ne Ee. pewriter (2)...100 81 89 4 200 .. 10% 10. United Prof Sh (1.20 .- 12% 12% 12% — 3% 3,600 110 
105 105 Nat’l Dai a BE .ccccee i es ie ae ": 71 108% 98% Ruberola Ge IMC ....00e 26% 23% 23% +4 475 92 24 74% United Shoe M Om. 10% 10° 10 + 1% 300. 
36 35% Nat'l El Po’ pf, A (7)..105 105) 105 ‘i = * 10% 8 Ryan C Co (4) 2.5.0. 105 100 100 — _% 1,600 23% % 20 United Verde Ext 4%)": 5% 74% 1% > % 400 
36 os a Family 4, 55). Sm 33% 35% — % oe i 205. 187 wn Consolidated ..... ; ss. 6822 a it 1% 1% United Zinc a, > Se 20% + .% 200 . 
37 pf y Stores... 36 31% 36 35 05. 157) SAFE CAR H&L +1 4,000 10 52% 49% U S Asbe ‘ nn Tm “ty “Tig — 1% 22,200 
(2)_... 37 360 «+ 3% 9,300 35% 29% 26% Safe-T- (410) .205 185 199 ‘ 9° 90°U S Fi estos (3) ..... 50 fy 2 22% 
36% Po) Meet Weel Ps, A Gk). 37. 33. 3T.—« + 35% «1,000 61. 46 e-T-Stat ....... 299 «(O87 M% +19% 1,865 224 50 U S Finishing (+7 | 30% 40% 49% °; 3,400 1% 
Ss. # r, A (2%). 2% 3% Bh 1g Se | 3K St Anthony Gold ....... 9 827% 2B — % 5,200 50 48% U S Dairy, A... y III 90" 90° 90° — 1 1,400 48 
WM _ Do Ba... 0-2. ss eaeee 12 .° , 35% %, 34% St Mary's Min .....-... 61 56 60 28% 60% 57° US Foil, B (@) 2.2.2... 49% 48 és % 
BR 1% Nat'l ly Stores. ae 3% 37% — 2% £00 37 14 120 Bait Creek Cons’ (ich | mn = og og 10:20 = 53% = us ‘Sate Maas aie 0% aie =" + 4 320 i 
Nat'l Fuel Gas (i)..... 2% 9% Set he | 200 25% 24% Sal gis Paper (3). ....135% 131. 134. — | 1,900 .. 100% 91% o ist pf (6) ...... 95 % 61% — 3,500 64 
1088 107% a Pow & Pete? = 26% 26% — % 3,700 26 Al 05 Peay Creek Prod (3)... 25% 24 a“ on 137% 73. 91% U S Freight of Del 8 % 95 1% 6,700 62 
254 25 Nat'l Pub a, pt Oo: 107% 1a — % ~'400 % | 66 ‘63 ee am a 4% "24% + % 24 73 67% U S Gypsum (3). 97% 94% 95% _*3,, 2:300 94% 
A (1.60 5 +. 14) Schiff tee 05.10 Me 550 4344 - (1.60)..... 7 rag , 
41% 35 Nat'l Rub Sirichine ; 3% 2 9.600 24% 39% Sete Schtce tra ls eat do 64% 64 ‘64 +.05 130;000 15 24% ou . Radiator (2) ..... sn oe (9% — % 7.000 100 
34% 32 Nat'l Screen Co 10x + 4% 4,600 387 26 «21% Schult al Estate ... 30% 34 38% 200 .. ik 1% Uni ftio main ou an + 
38 Natl Sugar Ref oe ae; | 3D .. 8, 84% Do mae Strs.) 24% 23% 8 + 4%4267.400 by | 24% 17% Universal Avia "2227 es os er 2,000 soy 
o- 6 50. 5% 13% Schutter-Johnson C A.. 87 84% 84% Bal os 7. 72 - aan hie 24 = 4,8 
46% + % 4,300 47% a=” Seauaen 3 Sennen’ 6 A.. 15% 13" 13 — 3% 500 .. 72% Universal Ins (3%) .... 24% 21% 2 2,500 .. 
‘ - Bros 5 615 Age 24% 24% Uni ns (3%) .... 72% 72 + % 83.200 22 
FE fee ie | Gok a See Sen® ee ee ee Be es Be ine dee ee 
t 2, 1 2 13a | 380 Belt getter Co.... Se oe 31% — *s 4,200 1% 108. i08 Utah Poy y en a a 100 
+ = 14% 2 Selfridge Pr St (27e).. 3a. ba 117% — % 600 118 4% 3% Utah Apex Li ‘pe (7108 jog, ing 8S 
a. 2: Segal L & H, rew (50c 3fm 3% 3ie— re 1,000 42° 37 Util P & L B ctfa ibid). 4 3% 3%+4 3. 
pf (3%). =¢ ‘sue 2 ees » 12 12% |; 4,400 i2 i Sn Wy share 00) es sistem: 
20 «1 . — . pf, allot etfs, . w i. +2 21;400 24 ) ... 2K DB 5 3% 8,800 39% 
Be Move Deas & 3% 24% 24% .. 1,400 « a De ~_iyyeeen 2 toe | oe 28 omees 25 +9 52,900 126% 
31% 28% Do A Py) a See * Toy 10% 10% , : 32% pf, v t aR 66 - x 6% + 1% 37,000 17 6 8 Van Camp Pk ; -_ ose 4 4% 
sete eceecee 30 os, SEE es 30% Seton Le : 61% +23 27 Mm 5% V Pkg, new .. 29° 28% : 6 300 .. 
0" To" Do gust op. ie om an | a Sot Sharon Stee! Hgop @ii-: ae 3 3 fix + % "3m id | oe Veneaucla Petro (200). Bh SM IM — 'm I2.000 im 
uu Ge Ge ee 8 8 +5 o0 3% | 88% 21% Shattuck Den Min ee ec sie ie Snkbie deamon" % 33% 34 — % 21600 33 
5 4% New eo a a ae aT% 51 57% + 6% 1,300 i en 58% 8 erwin-Williams (3). * 38% 88% % + ] 10,100 23 25% 23 Wai L COMPANY .... 2 26 x 33% 
128 121" Newberry (J J (Ne). . 4% 4% — &% 1°80 39 Iheafer (W A) Pen (2). 61% 59 +2 60 of 20% “Dot & Ba, A (2)..... * 25% 25 | 100 
3 3% New Ene RY (1.20). “123% 123% 128% + 2% ° 30. 45 . Shredded Wheat (3) .... 88% ase 61% — % 1,600 61 91° 82% W “y" BI" epereERNSS 21% Ps] 2%+ % 300 
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St 2h Pac G & Hist pi ¢ $y, 3x B +2, 130 ain | ioe ert stand Oil of Ind sais sett ooh hu 4s ete ort 1068 105% Am Par & Ek oe ig ee 
2% 2 Pandem pt (1%). Prt i oe Here 21% ,- %158 Stand A] of Ky (4) ....158 158 94% + 5 272,600 91% 99% 98% ro Pwr & Lt 68, 2016. .106% ue 1% + % 189 96% 
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wx v . G Coke 5 47 99% 901, 93 99% 132 126 Stand Invest 5s, 1 182 32 Sy 6 . oo 97 96 edellin 7s, 951. % 96 iy ww. 
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104% Lehigh P Sec ts, 2026...106 104% 104% — 1 116 104% 3 
Se 108 Lae ety rH % 79% 77% Sun Maid Raisin i842 7B 78 a 17 ee <A phn ew 
w 92% Lipby, McN & Lib 5s,'42 93 92 92% ° 93% * : 105% 105 NETHERLDS ts, '72...105% 105% 105% . es 
We Lone Star Gas 5s, 1942. 99% 99 99% + \% 18 _.. 101% 100% Sun Oll 5%48, 1939. ..... 101 100% 14 4 — % 11 100% 92° 9 Nippon El Pow 6%s, ‘53.92 90 92 4° '% 24 92 
14 1 t Gs,°45..104 ia 7 108% | 100% Switt & Co ss, 1083... 0% ‘WOR BOR F hy 9% | 93% 91% PARANA STATE 7s, ‘38 92% 91% 91% 13 91% 
p , : 5S 5 m4 — % 19 6 99% 98% TEXAS PW & LT 5 36 99% © 99% + %& 79 99% 76" 72° Potrerc 7s, 47 Pe w.% I oe S ae 
Oo oon re a PR 3g8,"1.100% 100% 100% + 4 ee 114% 93% Trans-Lux 648, 1992. ats 100 114% 416% 41 90 96 94% Prussia on. 8, aT, XW. 95% 94% 92 _ mn s = 
103% a Gas 5\%s, =, a ae -] ; e = joe 95% 90 DO GB WOF....cccccces oO BW — & 113... 90% 89% Do 6s, 1952............ 90% 88% 89% % 33 89% 
‘0 96% McCord Rad ts, 19 98" 98% 51 of 99% 99% ULEN & CO 6%s, 1936. . om v9% W% — Y 2. 97 93 RIO GRANDE 7s. 1967.. 96% 95 95 - oe 
98 96% Memphis N Gas (is,43.. 97% 97 97% + % v1 98 M4% 92 United Lt & Rys 319,52 94% 9% WH — KH 46 94 | + ANOD Ss, 100t,. 95 SS 8 8 16 95% 
9 97% Met Edis 4%s, D, 1968.. 9 98% BBY + ly 19 98% 101 101 ~_ “ae =  ereete 101% 101101 oo 9 101 Hg ie a eae a1, yt of “ ia Hs 13% + % 2 125 
= 98 Mil Gas Lt 4%, 1967...100 99% 99% .. 39 99% 79 79 Union Oil Prods aan @ we .. as 95% 4 Ruhr Gas oes. 1953. ‘94 94 94 ts - 
91 Minn P & Lt we 1978.. 93 92% 93 + % 5 .. 110 110 Un Rys of Hav 7%s, °36.110 i10 10 a tt 134% 12% Russia 5%s, 1921........ 13% 13% 138% °° 1 i3 
101% 100% Mont L, 5s,'51... 101% 100% uy — & 19 101 110 104% Un Amer Inv 5s, A, ‘48.108 106 108 + 3% 8 109 , x 2s 
100% 100% Morris & Co Tye, 30... ..100% 100% 100K af 5 100% 93% 9 U S Radiator 5s, "38, A. 938% 93 Vs% ws ite 9% 99% SAARBRU moar is, -100 99% 99% . 17 
102% 101% Mont Ward (P) 38.'46. 102% 102% 102%, + %® 7 100 100 so% U S Rubber 6%s, 1929..100 9% 99% — %& a 101 99 | Saar Basin 7s, 1935..... 99% 99 99% + oh 11 100 
98% 98% Munson S S tis, 1957.. 98% B8% HRK ‘ 3 es 10 98% Do 6%s, 1930 ........ ; = wuNs - + %& 7 99% = oe a —: sovcovlaly 4 100 + 2% 6 
‘ EE cc ukeod , 2 ‘ De Mie. ss one 95 5 he - 
1st 108" Nar Pow @ Lt te. ry auddiies, 104” ios 1 38 1a ri 96% De Size, = Wh 90% wat ; * 2 od 12 102) Sauda Falls ds, 1955... .102, 102 102 ; To 
a 82 Nat Pub Sve 3s, 1978 R312 82 AK — 1 77 82 100 97% Do 6%s, 1933 ........ 100, «98% 1004 16 100 85 = - 85% Silesia Province 7s, 1958. 84% Si 84% : 15 84% 
163 148 Nat Rub Mach tis,"43...163 160 162% 414% 40 .. 100 oon Do ts, 1934 ........ 1-100 fy 18 100 on org —e “. ‘e —" w 54 = paid <. 13 89% 
N Prod GM4ys,"25.. 101 101 gare SEE 100 Do 6%s, 1935 ........ 100 99% 100 4 11 100 : 7 5 0% +" % 6 
8% ‘3% Nat haat eas, .. 9 9% MR— | 7 97% 100% 57% —_ “= — eeeeenee 100% 99% 100% + 1% 19 100% 100% 100% Swiss Govt 5Ks, 1929. ..100% 100% 100% . 10 
109 «107% Neb Pow 6s, A, ss: 108 100 108 +1 2 108% 100 NT Do ties, 1987 .......- 100 99% 1000 OY 16 100% 102% 101 TIETZ (L) 7%, "46, x w.102 101 101% — y 14 101% 
108% 107% Neisner Reaity ‘és," 48... 109% 107% rts - 44 108% 100% = Do 6%s = scceesas iss =a ion + 1% 33 100 — 163 161 Do 7%s, 1946.......... 63% 161 163 a 3 
9 96% New Eng G & E 5s,'47.. 96% 1% % . 4. 100% Do 6%s, 1939 ........ + %& 13 100% 20% 115 N EL SE i. 9 ; ‘ 7 
bi% 98% To be ag ae 96% 96% 96% —"% eee 101% 97 Do G%s, 1940 ........ 101g 100 Wg t Mm OB TBee Ort Dee, cane cane tee: - 1006 118, 120% + 1% . Hy 120% 
964% 96 New Orleans Pub Svce : : 2 104. 1034 US Smelt & Refss,": 35.104 103% 103% 4+ 4 20 103% 9% 87 Unit 8 Wks Gus, A at. wo” oe” 2 a1 ot 
nThtehtehtasmn aw tk blk 9 9 Utah Pw @ Lt 4%s,'44. 9 9 BS. Be 91% 91 Un Ind Corp 6%s, 1941.. 91% 91 91% ' it om 
oy 4 3 92 = 2 . , , . 2 “ . . rt e , 
a) eu es | ay in yt rg ir Wate «92% 93 % 159 92% A O ea he cs. os eu * % : 99% ng rates in dollars based on last quarterly or semi-annual 
Se. S " a t 
Bn NS TY OTB, wt 9mm 94% OK — % 141 94% | 96% 95 WEBSTER M 848, "33. 95% 95 BOK — % 1 94 “Ex dividend. {Partly extra. Plus extra in stock. a Payable 
Ww2%, 1 Nich Py Shep ts,’ 37, ‘x W102 102% Wi2%y S eo 114 110% Western Pwr 5s, 114 Ifeu%il4 42 180 111 in cash or stock. b Payable in stock. d Payable in preferred stock. 








The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 241 


flour mills, a soap plant, a cement fac- 
tory, &c. A cold storage plant (very 
much needed by the so important fruit 
industry) will soon be added. Haifa, 
moreover, has been chosen as the ter- 
minus for the oil pipe line from the 
Mosul oil fields. Oh, yes, Haifa is go- 
ing to be important! 


THE KEMMERER 
COMMISSION 


E commission of over thirty Amer- 
ican experts, headed by Dr. Edwin 
W. Kemmerer of Princeton, which 
is about to sail for China, there to sur- 
vey, for the benefit of the Nationalist 
Government, the economic situation of 
China, report its findings, and make 
suitable dations accordingly, 
will address itself, I understand, chiefly 
to fisc, finanee and _ transportation. 
Headquarters will be established at 
Shanghai, but all parts of the country 
will be visited, the work, of course, be- 
ing distributed among committees. 
Dr. Kemmerer began his notable ca- 
reer as “economic physician” in 1905 
with reorganization of the Philippine 





currency on a gold basis. His services 
have been requisitioned by Bolivia, Chile, 
Colombia, Ecuador, Guatemala, Mexico, 
South Africa and Poland. In every case 
his medicine and advice have immensely 
improved the patient. He was expert 
in currency and banking to the Dawes 
committee. His new enterprise calls for 
a year’s work at the least, and one pre- 
dicts that China will owe him an im- 
mense debt of gratitude. 


Notes 


The flow of hoarded gold and silver 
coins into the French Treasury, afore- 
time a sizable stream, is now the merest 
trickle. 

In an address to a conference on in- 
ternational finance under the auspices 
of New York University the other day, 
Dr. Max Winkler, remarking the suffi- 
ciently known fact that our loans to 
foreign account are now at the annual 
rate of about $2,000,000,000, made the 
following interesting comment: 

This figure is not alarmingly large. 
Our national wealth aggregates about 
$3,200 per capita, our national income 
about $750, our annual savings $167, our 
annual trade $100 and our annual gov- 
ernment revenue about $33. 





. to pay for such surplus. 


I should also like to refer to the rather 
significant coincidence, and it is probably 
more than a mere coincidence, that our 
investments abroad, both political and 
commercial, made during the past decade 
and a half almost exactly correspond to 
the aggregate excess of our exports over 
imports for the same period. In other 
words, had we not invested abroad, we 
might not have been able to dispose of 
our surplus production, nor would the 
rest of the world have been in a position 
Foreign loans 
have, therefore, benefited not only the 
borrower but the lender as well. 

That the borrowing nations have kept 
faith with their creditors is best evi- 
denced by the fact that, of a total world 
debt estimated at $145, 000,000,000, the 
principal (with the exception of Russian 
bonds, on which interest is in default) 
represents less than 2 per cent of the 
total, while the interest in arrears aggre- 
gates only six-tenths of 1 per cent on 
the entire amount. Furthermore, the 
present outstanding amount of the 
principal now in default, totaling $2, 800,- 

,000, compares with an originally is- 
sued amount of $5,900,000,000, indicating 
— well over 47 per cent has been re- 
pai 





Dividends Declared and 
Awaiting Payment 


Continued from Page 251 
MISCELLANEOUS. 
Company. Rate.riod. able. Record. 
Pe- Pay- Hdrs. of 
Neh! Corp. (In.)......... 25c Q Mar. 1 Feb. 19 
New Process Co. pf...... 1% Q Feb. 1 Jan. 26 











Pe- Pay- 

Company. Rate.riod. able. 
North Am. Invest. $1 Feb. 25 
N. Cent. Texas Oil... -15ec Q Mar. 1 
North American .........42% Q Apr. 1 

IL. Bhecencesicenarec Tse @Q Apr. 1 
N. A. Util. Sec. Ist pf...$1.50Q Mar. 15 
Oil Stocks, A & B...... -12%c Q Feb. 1 
Ont. Steel Products.......40c Q Feb. 15 

eer 1% Q Feb. 15 
Oppenheim (S.) & Co, pf.$2 Q Feb. 15 
Parker Pen (In.).........62%¢ Q Feb. 15 
Penn.-Dixie Cement pf.... 1% Q Mar. 15 
Procter & Gamble... . -§2 Q Feb. 15 
Provhylactic Brush pf.... 1% Q Mar. 15 
Quincy Market Cold Stor- ¢ 

age Warehouse pf...... $1.25Q Feb. 1 
Republic Iron & Steel... .$1 Q Mar. 1 

DS. ciieuikeatanecadae 1% Q Apr. 1 
Richards E. $2 pf........ t28c In. Feb. 1 
Royal I. N. Y. Shs...... 1.336 Feb. 8 
Rubber Serv. Lab...... -60c Q Jan. 20 
Sanford Mills ........... $1 Jan. 18 

MP shhtbdehnireuihianans .$1 Ex. Jan. 18 
Scher-Hirst Co., A..... -We Q Feb. 1 
Sec. Management Ist inv. 

fund, Class B.......... $1 — Feb. 20 

Do 2d inv. fund, B...... $2 Feb. 2 
Segal Lock & Hardware, 

er Gh: Bi cecsckae was 12%c Feb. 25 
St. L. Screw & Bolt pf.... 1% Q Feb. 1 
South Coast pf.. .-$1.75 Q Jan. 31 
Sparks-Withington .......75¢ Q Mar. 15 
_ eer $1.50Q Mar. 30 
Steel Tubes, Inc., B.. A. 12% Q Feb. 1 
dk Pe ee 1.12% In. Feb. 1 
Texas Pac. Coal & Oil. 2% Stk Mar. 20 
Tide Water Oil pf........ 1% Q Feb. 15 
Truax-Traer Coal ....... 40c Q Feb. 1 
United Advertising .......25¢ Q “tes 

eee ccerccecccesesses es De EX. ove 
Un, Eng. & Foundry...... 40c Q Feb. 8 

MME shewvalsascatavae $1.75 Q Feb. 8 
U. S. Fid. & Guar., new. .50c $ Feb. 15 
Re T5e_ Feb. 1 

eee ae tg 75 o Feb. 1 
S. & Brit. Int. pf...... Q Feb. 1 
Us. & Int. Sec. one. cfs. 

(2% paid) (No. ..31%¢Q Feb. 1 
Univ. Leaf & By vegoes T5ec Feb. 1 
Utah Radio Products. = Stk Feb. 10 
Vanadium Corp. ....... Q Feb. 15 
Venezuelan Petroleum. o Q Feb. 15 
Wayagamack Pulp & P. ..75¢ Q Mar. 1 

*Perlod ended Dec. 11, 1928, to Jan. 31, 

tPeriod ended Dec. 11, 1928, to Jan. 31, 


tPayable in stock. 


Hars. of 
Record. 


Jan. 
Feb. 
Mar. 
Mar. 
Feb. 
Jan. 
Jan. 
Jan. 


Feb. 
Feb. 
Jan. 
Feb. 


Jan. 
Feb. 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
1929. 
1929 


31 
11 
5 
5 
28 
31 
31 
31 
1 
1 
28 
25 
28 
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Week Ended 


Transactions on Out-of-Town Markets 





Chicago—Continued 





Midland Stee! Prod....... 
J 1 








= 












50 Neve Drug Stores 









Beatrice c Sew Northwest Engine 
‘ w 







Parker Pen Co........... : 


Pines. Winter — 


eutien Mfg ctfs....... my 





Moleman Lamp & 
Commonwealth a 


Sai 





732 Hood Rubber 
1 = Mrz L 





8% pf 
60 Fed Publicatfons 
- Fitz & Connell ... 


Dry Dock 
Uni Lt é P Sve A. 
Do 





Unit Reprod i iseesons 39% 


2,800 Hart Carter pf 


0 Van Sicklen ‘Gu 


Hahn Dept Stores. 58 
Hartford Times pf. . aden s 





Do pf 
satan” Wire & - pis 00.5 





Chi Rys Ist 5s, 1927.. 
000 Chi Ry Ser B 5s, 1927 
27. 





» 


Guar T &™M aes, 1938... 
49 


AURIS 
:< 
= 


1.00 Lynch El & M.. 





130 pf 
a Marks T cv 
%. 03a Material Ser’ Co.. 


Wn 1 C Am 6%s, 1938... 155 Sup & 





6,300 Tri Con Co.. 














Boston—Continued 


STOCKS. 
High. Low 
3,404 Am Cit P_&@ L...... . 6 83% 
37 Am Founders ...... 85 i 




















tor 
0108 Basten Te .ncccccccccece 8 
Oe. HE MD. Sepcceeccsces ces 101 101 
i Se” ee are 112 110 
eR ae 108 104 
115 Brown Co pf.......-..-- 93 91 
49 Cal & Hecla aU 46 
Cam MD seereesetvcecss 14% 14% 
50 Cap Admin ....... it a oe 
25 Chi Junc ieibobednawa 105 104 
436 Chile Copper .......... 85% Th% 
GP GE BD. cscdcccscsccsc 35 34 
10 ow BO BD Piccccvccsves 105 105 
©00606 eeesscess 115 11 
300 Sen | aaa 98 98 
855 Cont G & U....... 6600s 28 27% 
3,375 Cop Range ........-. . 26% 25% 
BBP Cre@it Al .....ccccccens - 4% 6 
GIG Cr Cork &@ & .nccccccess 15% 14% 
100 Curtiss 2 ‘ 
259 Drug, 
2,200 East Butte 
1,835 East 
40 E Mass 
20 Deo pf 
Do pr B 


Econ Gr 
“7 Ed El 


719 Employ As ..........+5. 43 41 
1979 STE WE cdccuassnta 54% 52% 
errr rrr 9% 94% 
5490 Fox Theatre ........... 36% 33% 
5 Franklin ..... beeeanknes 85e BSc 
BD Gales 2. cccccccsvccce 25 25 
ey Berra 61 60 
35 Gen Alloys .........++++. 15% 15% 
ook eer ere 241% 
BE ME 6b.060065 8006008 11 11% 
Ditncdteacsencs 32% 31% 
BD SE BB aeccesicds 16% 16% 
20 Ger Cr err 20 18% 
rr eerrer 32 
1,354 Gillette Raz 
730 — bse sebonnsasee 
11,595 Green T & 
151 Greit a & 
1 = _—- ee 
) Hath, Inc, 
1 988 Haygart Sih ibd chGaseeee 


Herman-Nei 


500 Ins Sec, BERS wsisccesaeees 33 


131 io. ONS Soe iain 
96 Libby 





ass Con oven 5 
GES TERED GOS occ ccccesccce 135 ' 
O5 Do we ...2o 77% 76% 
305,005 Mass Ut .......... rere 13 
105 May ond Col. osce 00 50c 
51 Mergenthaler . 104 103 
410 Mohawk ...... « 4 4514 
30 Mtz Bank Col. 45 45 
308 Nash Motor ..... 105% 103% 
92 Nat Leather ........... 
SP SOE MD PRs ccccccasccce 39 39 
2,07 Nat Ser Co.......... 6 53, 
GED. Sdecscecesocees 42% 41% 
i  eesrenter 41% 41 
6,600 N Dominion ............ 5c 
i eee 39% 37 
TE My  60.0.50s6b00086000 92 
woN E 2" bila wascevewedes 


MOTE BOG... cccccccccccsece 
82 Sullivan Ma 
Bos. . 
467 Swift & Co 139 
Be NE ENE. ovcvcccccvcesse 


> Torrington. 
Tower Mfg 
y Shoe .. 





PE  nccccesce. 
125 Uk Kir a pf... . £ 
DO Ft PE. cccccccses . 95 95 





. 





2.800) 






3 Churngold ...... 


ote) 





Boston—Continued 
STOCKS. 

High, Low. 

- RE? 2 Fee 25% 2 





kt ROS eRe: 68 
f 



































ie Ms ce Sb.c ewewes ace 52 
Lo 2 eee 52 g 
765 Westfield Mfg .......... 35 35 
810 Whitenights ............ 17% % 
Ex-dividend. 
BONDS. 
000 Am T & T 4s, 1929..... 98% 98% 
500 Amoskeag ts .......... ah RT% 
ee Me Rb dtasescce ces 88% 88% 
1,000 Con Sec Ss............. RR BR 
E Mass 4%s, A.......... 64 631, 
wt REST 72 72 
Fox Theatre Ghes........104% 108 
PE TP ince cau xds-oer Ge Hy 
Hood Rubber 7s......... 95 vs 
Ital Super Gs......... re SI 
, Ace Fe FS eer a4 4 
Re SOD MOE Bro ccvcssccecex 99 98 
( MOPRIORE BD iccecccccnss 98 97% 
it Se WP Ms ieccad<ckenve's 98%  9R% 
M Gas 4%s, 1931........ 99% Ryu 
PE De. cawdsscdosesdbded 14 4 


San Francisco 


BANKS AND TRUSTS. 


Sates. High. Low. 


American Company.......141 139', 


130 Ang & Lon Paris Nat Bk. 255 22% 


Transamerica Corp....... 131% 129% 





West Coast Bancorp..... 29% 820% 
STORES. 
Emporium Capwell....... 27% 27% 
D BEARMIN (1). oocccsesccres 37% 837 
Piggly-Wiggly Wn Sta, A 29 29 
73 Roos Brothers............ 3 33 
Schlesinger (B F), A.... 20% 
FOOD PRODUCTS. 
7 Cal Packing Corp........ 76% 75% 
—. male, A..... waeeds 2 2 
yg SRE Rees 20% 18% 
Golder State Milk Prod.. 57 6 
Leslie-Cal Salt........... 1 Hh 4314 
INDUSTRIALS. 
Atlas Imp Diesel Eng, A. 64% 6u 
SD. GOW is ane és snes OK 4 
Byron Jackson Pump.... . 83% 81 
Caterpillar Tractor...... Th T% 
) Clorox Chemical.......... 49% 47% 


. 
76 Crown Zellerbach v t ¢.. 24% 234% ° 23 
‘ 9: 


BM Oiioncececd ness -- 93 92 





Foster & Kleiser “4 
Galland Mercantile Laund = 52% 


Gen Paint Corp, A....... 32 
LS Sere 3 26% 
Hunt Brothers, A........ 23% 22% 
Ill Pacific Glass, A...... 45 44 
Jantzen Knitting Mills... 45% 45 
Oliver Filters, A......... 42% 42 
BD Wns reressccentcaenes 40 39% 
Paraffine Compantes, Inc. 85% 84% 
INSURANCE. 
Fireman's Fund Ins.,..... 1% 1h 
Home Fire & Marine Ins. 42 41% 
Occidental Insurance..... 27% 27% 
OIL. 


Honolulu Consolidated Oil aT% 37 
North American Oil 7% 
) Richfield Oil....... re yt 44%, 





Shell Union Oil 28% 
278 Stand Oil Cal............ 7 HRY, 
% Union Oil Associates..... 1 48 
27 Uniom OF) Cal... sccccoss 52 418% 


Great Western Pwr pf... 
ae. Be & Electric... 54% 


Do 
Pac ifie asin Corp.. 








RADIO. 

2. Kolster Radio Corp...... 74 70%, 
IE sc. 00d 48 Bamana 10% 9 
SUGARS—PINEAPPLES. 
Hawaiian Pineapple...... 61% 61% 
Union Bugat..ccseccccsese 27% 22 
. . . 
Cincinnati 
STOCKS, 

High. Low 
American Laundry....... 96 o4 
Amer Rolling Milt Pwaeerend 105 97 
DAMIR OE oo scsncrecescs 107 


; Gm (Philip) 


City Ice & Fuel. 
Dow Drug ..... 
5 Eagle Picher Lead 

B POPEMOR ccccvcccccecssse 3 


Gruen Watch ........... 
Hatfield-Campbell 
Kahn's partic .... 






77 Kodel Radio, A......... fs 


Do 8% 5 
5 U 8 Playing Card....... 110 110 


U_ 8 Print & Lith........ 91 9) 
Do pf .. 
WMG 46 cccccsesveees 85 74% 
PUBLIC UTILITIES. 
Cincinnati Gas & Elec 


Cin Suburban — Tel... .130 122 
7 Cincinnati St 5 49 





Saturday, Jan. 19 
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Transactions on Out-of-Town Markets—Continued 





. 
Baltimore 
STOCKS. 
Sales. — Low. 
85 Arundel Corp .......+.-- 43% 2% 
70 Annapolis Dairy Products 13% 135% 
472 Baltimore Trust ......... 178 
100 Baltimore Tube ......... ' 21 
195 Deo pf ..cccccccscccvess i & 
2.900 Black & Decker Mfg..... 33% 32 
30 Central Teresa Sugar... 01 1 
15 Ches & Pot Tel of Balt. 
25 Colonial Trust ........-. 93 5 
86 Century Trust .......-..- 20%), we 
58 Commercial Credit . 58 M6 
WIS Do pf ..ncccccccccceees 26 25 
i = §=Do fot pf GS... .. 6.066 104 102% 
7,074 Do rights, w i......... 3% 3% 
137 Do warranta .......... 12 12 


103 om Credit of New Orl. 25% 2 
> Do pl B...cccccccseves 26% 
1,061 Consolidation Coal 
” 


ie “3 “eeepee> 
Do new pf.........+- 9 9 
Davis” ‘Drug Stores ..... W ii) 
Delion Tire & Rubber.... 3% 2 
257 Equitable Trust .......-. 125 119% 
s ~ -Y weed Mill. . 30% 28% 
DB MED cecvcncccceses 30% 29% 
7 Fidelity Deposit....... 312 308 
First Nat Bank.........- 60 59% 


Finance Co of America,A ie 11% 
[ 


to B 
Finance Service, A 8% 
Houston Oil pt. ‘trust etfs 92 91% 
} Maryland Casualty ...... 183% 165 





Mfrs Finance ..... int 27 
° . 21% 21 
19 17% 
Merch & P Min Transp. . 48 44 
Mononga V Tr Ry 7% pf 26 26 
Maryland Mtge Co....... 39% 36 
S4+ Maryland & Pa R R..... 23 23 
160 Mige pf. Corp of Am. 3% 3% 
38 OE Bs cccccevecocess 20 19 
438 mt’ Vernen- Woodby Mills. = 13 
TB Be pl ccccccccseccccess 82 
10 Nat Bank of Baltimore. “268 268 
40 Nat Marine Bank........ 80 80 


3.568 New Amsterdam Casualty 93% 86% 





10 Nat Union Bank of Md. .225 225 
235 Pa Water & Power...... 86% 85 
465 Silica Gel Corp.. 235 2 
80 Southern Bankers. Secur.. 52 50 
101 100 
16,615 S4 
22,082 .90 
4 U S Fidel “<* G Fire, wi. 88 79 
105 West Md Dairy prior pf. 54 53% 
Ps) 7 Porto Rican Sugar 3 39 
210 edecacekcavns 47% «47 
135 union” a aenadcesks 3500 «=—- 348% 
2,000 United Rys & Elec....... 13% 12 
50 Wash, Balt & Annap R S. 8 
100 Western Ma ee 110 
BD PD BE corcecsccccsececs 7 9% 
200 Yellow Cab oeace eereeces 20 20 
Be WE BO a vcccsccscccccces 97% 97% 
BONDS 
$5,000 Baltimore City 4s, 1951.. 99% UO% 
0) §=Do 4s, 1961 Sexeeeecuene 
00 6Do 4s, 1054............ vO, 
SID De 2 BBBT...cccccsces Woy 
Se Me Gh Mie cccscscess 4 


4,000 North Av Market ts, 
10,000 Lord Balt Hotel oo. 
1,000 Mononga Val Tr 5s, ° 
#6,000 Prudential Ref oh 

3,000 Silica Gel 1. 32 
1,000 Sandura 6s, 1940 
4,000 Std Gas Equipmt ts, 


26,000 South Bankers Sec 3s," 38.104% 108 
22,000 United Rys let 4s, 1949. . 63% 62% 
27,000 Do income 4s, 1940..... 42% 42% 
5,000 —— Ry & Elee 6s, °49. | 81 
1,000 BEA ccecseccese 93% 
. De funding Ss, 1936. . Ss 
5,000 Do G8, 1f49............ 1% 81% 
7,000 Wash, B & A Ry 5s, ‘41. 76% 76 


Me 
3,000 West Md Dairy 68, °46...105% 105% 


Pittsburgh 


165 Am Vit Prod ...... coee Ww 
1,465 Am Wind Gi Mach .... 4 3 


pr. 
1,504 Armstrong Cork 


3,910 Carnegie Metals 
1,375 Cent Ohio Steel...... 
40 Dixie Gas & Util ... 
2,065 Harbison Walker ....... 
10 J & L Steel pf .......... 
BED Fam TROCRS .occcccccccces 


40 United States Glass ll 
130 William Zoller .......... 38 57% 
0 Wetherow Steel ......... 140 31 

74 Bank of Pitts, NA ..... 185 185 

10 Dia nond Nat Bank ....620 626 

2 Peoples Sav & Trust ....780 780 

UNLISTED. 

4,320 Alum Goods ............ = 32 
670 Crandall McK &@H ...... 27% 27 
13 Koppers Gas & Coke pf.1024% 102% 

OP BESS .cccccccces 26 26% 
840 Stand Steel Springs coos 79 

9,515 Western Pub Serv e 23% 24 

tNew high. tNew low. x Ex “dividend. 














Last. 


ole 
Fe 








Cleveland 


STOCKS. 





Sales . Low. Last. 
310 Aetna Rub 24% 5 
7 Rub Rec 22 
Ind 12% 
pf 32% 
#35 Amer Mult 3e 
4%) Amer Ship 92 v2 
25 Bessemer L’ Stone 36 36 
200 Bond Stcres, A 3 3 
200 Do B ......«-- 1 1 
125 Brown Fence & Wire, B. 33 31 35 
Do A Pl .nccccsccsece 3 d 36 


Buckeye ...... 
Bulkley pf ... 
Byers Mach, A ...... 
Cent Alloy pf .........+. 
City Toe .....-.55- 

BG Clark ...ccccccccces 
Cleve Aut Mach .. 
Cleve Bldrs Sup ....-+.-- 
Cleve Cliffs ......... 
Cleve Elec Hil @ pf 





Cleve & Buff Trans 





460 Col Auto Pts Conv pr ae 32 31 32 
10 Dom Chem .........+++5 

333 Blee Cont” ........cecces 0 

347 Falls Rub ......... 





Faultless Rub ...... Sy: 
Firestone T & R 


De 
Gudden BE PE .ccces 
Godman Shoe .........- 53 
Goodyear T & R pf 
Greif Bros .......... 








Guardian Bank 
Halle Bros 

Do pf ... ceeeace 
Hanna Ist pf oneenensnea 
Harbauver .........-.++++ 
Higbee ist pf ...... 
PEER TIPO .ccccccccccce 
Interlake SS .......... 


Jaeger Mach 
Jordan Motor ........... 





Kelley Isl a 
Lake Erie B & N 
Lamson Sessions ..... 
SE. cneneusttcecctcdes 
Metro Brick ............ 2 
Miller Drug 31 
Miller Rub .. 
ft er 
Mohawk pf 
Beerray Gee ...csccccse 
BRyers PUMP .....ccccese d 
BOOED BAUS wcccccsesecs 
es Bee 








Se ED cccccceseces K 
Wee PE UD. ccccndecoqgnce 
A% Nestle-LeMur, A ....... 
GH NOP & L © pf....... 98% 98 98%, 
We Ce OD csecscacese< 115 115 115 
627 Ohio _ DD stavunact 91 90 90 
| OF get eaiogiemertanparet 106% 106% 106% 
345 Ohio Beis BUMS covescs 71 70 70 
214 Packard Elec 
700 Packer Corp ............ 
2,620 Paragon Ref’g, ‘0 
Ge Be V.6 6 sccccces 
18 Pearl St Bank 
1,625 Reliance gt weeese 
514 Richman Bros 
20 & M,. Series M% 
80 Scher Hirst, A ........ 25 24 24 
2,030 Seiberling Rub ......... A3 , 60 
 & | eee 107 106% 106% 
"15 Selby Shoe .......... 34% 32% 32% 
SP GE WEED cccsccedsccses 88 
156 OO 108 107% 108 
Re eS wecctcccsusans 14 12 14 
1,023 Be sesceeeasses 82% 86% 
650 Stearns Motor .......... 6 5% 5% 
24 Steel & Tubes, B ..... ri) % 75 
5,380 Thompsen Prod, A ...... 68 36 61% 
15 Union Metal .... 3) 
30 
935 Weinberger Drug 
190 White Motor ....... 
412 Wood Chem, A ......... 29 
146 Y S & Tube pf 











St. Louis 







STOCKS. 
Sales. igh. Low. Last 
216 Boatmen'’s Bank ........ 208 «86200 86208 
16 First Nat Bank ......... 345% 342% 345 
2 Merch-Lac Bank ........ 368 89368) =. 368 
1,774 Natl Bank of Com....... 210 «6184 = 200 
37 State Nat! Bank ....... 1909 6190) = 1190 
16 Frank-Amer Tr ......... 220 = 218 220 
438 Mere Trust .............. 628 O75 620 
15 Miss Valley Trust....... 385 375 385 
23 St. Louis Union Trust...500 500 500 
1 36 36 
103% 104 
31 31 
49 49 
40% 
¢ 46 
19% 
Do 20% 18 18 
5 Ghombien GED cnccccacs 107 107 107 
471 Coca Cola 3 wee K6eenen 46 42 vw 
Ce ee Bo oc cccccces 11 1 11 
ST ED | cccncvesccccccessce 35% 32% 35% 
Bb dN wigalrewcccegeeuts so 80 80 
eS Yl FRO 109 oe - 
RS 106 106 106 
735 Ely Walker ............. 30 29% 30 
80 Be DE coccdsceccses 109 108 198 
CP TE Be Gis cccceccesecss 88 7 
eae 7 6 6 
20 Globe Demo pf . 117 117 117 
1,000 Granite-Bi-Met . i ss) 55 
190 Ham Brown Shoe 20 19 19 
BEE dcpencedccanese 22% ##22 22 
Bee Be PD accaceccecsseee 4 3 4 
RA GOD cinccccaceccanen 73 72% Tf 
72 DT Ktbaddecat sented 110 108% ~=108% 
60 Johansen Shoe .......... : 39 
200 Johnson S8-S ............ 60 519% 59% 
70 Laclede Steel ........... 370 «6370S 870 
PE SED. cicnnocrchecesvaows 60 56 56 
ae bane ay pete pecsceses 60 60 
€ joney D caccccscanas 19% 18 1 
1,870 Moloney, A .......-.--..- Ett Ey Hed 
398 Missouri Portland Cement e 45 45 
115 Meyer Blanke ........... 18% 18% 
Ere 1% 18% 19 
Se SE -4.44.0006006560% 98 OR 
310 Pedigo Weber ......... 33% 32% 334% 
1% Pickrel Wal ............. 24m 4K 2 





St. Louis—Continued 






STOCKS. 
Sales. High. Low. Last. 
3,118 Rice Stix .....--ceeeeeeee 23% 22% ##22% 
B64 Deo BB pl .ccccccccccces 100 97% 100 
22 Scruggs ........ pean ee 18 18 
—_—— Scullin pf .....---+-eeeeee 42% 35% 37% 
20 Bec Invest ......----+++> 35 35 % 
730 St L Pub Service.......- 23% 22% 23% 
OE, ME Knnnptsnceosavass 80% 80% 
240 Skouras Bros ......-+--- 51% 50 i 
58 Southwest Bell pf ......- 117 118 
3,143 Stix Baer Fuller........ 44 40 44 


210 St Louis Cot Comp... 
100 Smith-Davis 


1,000 City & Sub 5 0 ¢ 
1,000 E St L Sub 5e........--- 9% 2% He 
2,000 Houston 5%8 .....--+-+6> 99 99 9 
8,000 Moloney 5%8 .....---++++ 93% 93% 93% 
8,000 Nat B Met 6s.........-- 104 04 
9,500 Scullin Gs ....----eeeeeee 100% 100 100% 
1,000 St. Louis Car fis......-- 100 100 100 
14,000 Un Rys ll Giwdakieeeeedn 84 83 B84 
Los Angeles . 
INDUSTRIALS. 
Sales. High. Low. Close. 


435 Byron Jackson pone Co. 83% 81 82% 





7,500 Douglas Aircraft ...... . 30 28% 2% 
8, ‘232 Emsco Derrick & Eq, new 42% 39% 40 
= Globe Gr & Mig.......-- 33 32% 33 
> Tire t Rub oe. 100 100 100 
Goodyear Textile ... . 9 99 9 
3 Hal Roach 8% pf.. § 15 15 
177 Home Service .......--- : 25 25 
x TD B60 BE ccc ccccce “<a 25% 25% 
1,517 Hydraulic Brake ........ 47 3 45 
470 Jantzen Knitting Mills... 45% : 45 45% 
52 Morelanc Motors 6 2 BBO 3.50 3.50 
1,924 Pacific Clay Products... 36% 35 35% 
435 Republic Supply .....--- 61 61 61 


6,000 Southern Glass .......-- 62 50 d 
"356 Weber Showcase & Fix pf 24% 24% 24% 


PUBLIC UTILITIES. 





3938 L A Gas & Elec pf..... 107% 107% 107% 
300 Pac Gas & El Ist pf... 27% 27% 27% 
405 + on con enen 71 70 71 
50 GH BE cn cnccccscnes 02 102 102 
140 oa Joa L 7 P 7% pr pf = 115 
17 Do 6% pf ......-+-ee 101 101 

3,100 So Calif "raise 55 

244 Do % od oo 29% 

1,472 Do &%& nt aainces 2 26% 

x Do 5%% pf .....------ 24 24% 2% 
74 So Calif Gas 6% pf..... 26 26 26 
6 Do 6% pf, A......---- 25% 25% 2% 
30 So Counties Gas 6% pf.101 100% 100% 


BANK STOCKS. 





219 California Bank ........ 138 126 
10 Citizens National Bank. 512% 
20 Farmers & Merchants. 475 
2,713 L A First National..... 122% 
265 Merchants National Bank 252 


» 
400 National Bank of Com... 48 47 s 
20 Pacific National Bank... 50 0 
30 Security Tr & Sav Bank.537% 537% sar 


MISCELLANEOUS. 
b +4 Bway Dept Store w o w. 94% 94% 94% 
64 Central Investment ..... 103 103 103 
16,540 ~ Ee Mortgage .......1.25 1.09 = 


PO WE ccccccccccccccce 

8,750 L A _ ey 
24,681 Pacific Finance ... ‘ 
Do pt, A.nccccsscccees 

BIB De pt, GC. icccccscccceee 
BB BDO BE, Deccescccciccoce 
OO Pacific ‘National 











5,557 Piggly Wigely 29% 
5, ‘240 Sun Realty ....-.----++- 5 5 5 
3,400 ‘Transamenca Corp cece 131 129% 130% 
OIL STOCKS. 
6,100 Barnsdall Corp, A....... 438% 42% 43 
89,000 Bolsa Chica Oj], A......3.45 2.90 3.30 
50,250 Buckeye Union ‘pf Sy i = 1.55 
610 Gilmore Oll ........--++ 13% 14 
3,800 Holly Development...... 1 Om% 1.00 1.05 
6. 900 Mascot Oil .......+..+++- 3.00 2.45 2.65 
3,030 Macmillan Petroleum . 38% 37 384 
1,000 Merchants Petroleum ... .65 .65 -65 
21,000 Midway Northern ...... 8 -22 .238 
2,800 Mt Diablo .........-..+- 2.23 1.7% 1. 
44,595 Occidental Petro! Co AL 2.60 3.05 
1,000 Oceanic Oil ........--++- ° 1.10) §=61.10 
3,215 Pacific Western Oil. 22 21% 
38,850 Republic Petroleum 67 69 
o $10 par Deane a aad 7 7 
s'on Richfield Oi] ........--- a 44% «45% 
992 Do pf, wo w. pacine a 24% 24% 
24 Do warrants ......... y 13 13 
59,000 Rio Grande Oil Co...... 364% 32% 35% 
40 Shell Union Oi1.......... 28% 28% 28% 
1.60% Signal Oil & Gas, esses 39 40 
De ME OE cgenscescessnaecs 39% 30% 39% 
4,900 Standard Oil of Calif... 70% 68%  TO% 
15,900 Union Oil of Calif...... 52 488% 0% 
5,300 Union Oil Associates.... 51% 48 ) 
4.500 U S Royalties.......... 17 16 17 
2,40® Vietor Ol) ......cccceees ren By fs 3 
300 White Star Ol) ..... 6 .05 0% 
RIGHTS. 
46,600 Union Oil of Calif...... 1.67% 1.37% 1.60 
71,509 Union Associates ....... 1.65 1.35 1.50 
BONDS. 


$1,000 L. A Gas & Elec 5%s, 39.105 105 105 
1,000 L A Railway 5s, ° 7 
5,000 Miller & Lux 6s,’ 
5000 Pac Elec Ry 5s, ‘42. 
3,000 Pac Gas & El 4s, 
5,000 Do :° 

1,000 Do 6s, 

3,000 Richfield Oil ts, 
10; 000 So Cal Edison 5s, 









15, ae oe wh “OE. sasesncees 100% 1 100% 
7,500 So Counties Gas 4s, ’ 92 91% 91% 
CURB grocxs, 
BARKS. 
15 American Company ..... 139% 139% 138% 
25 Bank of America....... 192 192 192 
2) Banca d'Italia ...... F 5% 5% 5% 
OILS. 
23,768 Bandini Petroleum .....4.065 3.25 4.00 
26,401 Barnhart-Morrow ........ 95 80 80 
120 Barnsdall rights ....... 19% 17 17% 
16,655 Bolsa Chica, B..........3.30 2.90 3.15 
1,165 Cypresa Petroleum ..... 33 32 32 





Los Angeles—Continued 


OIL CURB STOCKS. 
High. Low. Last. 


95 Exeter Petroleum 1.85 1.7500 (1.75 
“9% . ‘08 





i) Globe Petroleum 5 
,051 Hancock Oil . 34% A 
24,430 Italo Pete ..... -- 1.35 1.30 1.32% 
7,773 > pee na ane 73 73 
41,500 Jade Oj} Company . 27 29 
1,475 Mexican Seaboard 359% #584 «W 
123 Pan Amer Western . 18 174 is 
200 Rice Rangh Oi! eeeeee I 65 1.65 1.65 
204,700 Santa Fe Oil .. 10% 6 7 
115 Tidewater Assoc . .. 20% WR 2% 
300 Wellington Oi! Co 2.90 2.75 2.9 


INDUSTRIALS. 


170 Caterpillar Tractor . 76 76 76 
55 Do rights ..... ..2.60 2.50 2.60 
10, om Cli Neon ....... 65 61% 63% 
“ Serer 22 20 LJ 
3, ont Crystalite 39 31 38 
PO PE .nce- 77 ww) 7 
560 — + id Elec 47% 4% 47% 
_ 2 oe apeeeeetee 0% 0 904 
5 Durant Motors ... «a 16 16 
1,810 Fokker Aircraft . 23) 22% 23 
28'760 Gladding McBean 97% 86% #88 
13,040 Kinner Airplane 1.67% 1.50 1.67% 
1 Kolster Radio : 76 76 76 
3,988 Lockheed 13% 13 13 
3, 416 Maddux Air Lines .- 12% 12 12 
350 Magnavox ....... : 10% «6410 10% 
12 Marbelite ......... 47% 47% 47's 


12 Do pf My 
3,650 Sansom Tire & Rubber . 24% 2% 2 
100 Western Sulphur, A..... 34% 34% 34% 


MISCELLANEOUS 





1,578 Chapman Ice Cream..... 25% 24 25% 
640 District Bond ... ‘ . #0 39% 39% 
250 Pacific Equities, Inc.... 53 50 53 
358 Pacific Indemnity . 2 0200 250 250 

5,903 Pacific Mutual .. «see 938% 90 90 

31 So Cal Gas 6%% pf .. 988% 98% 98% 

3,950 “—. Linen ... : . 23 22 23 

eS Ora 50 50 th 

% West wy Express 650 650 650 

100, Do new ...:.. 26 26 ai 

MINING 

8,000 Big Jim .......... 2n 20 

37,000 Buundary Cone 01% .02 

38,000 Comstock Silver 07 12 
38,000 North Star 03 BM 

35,000 Oro Amigo ..... 05 0 

100 Shattuck Denn 22 22 
38,000 Sunnyside Cons 10 11% 

3,000 Tom Reed ... 22 -25 

2,000 United Amer 05 05 

1,200 United Eastern 1 1 

5,000 United Republic 10 10 

4,000 Virginia Louise O1 1% 

5,500 West Apex Mines. .03 .03 

39,400 Wright Creek ..... - 28 30 30 


UNLISTED. 


Columbia Steel . - 
59,900 Universal Cons oll 2238 


151,100 Buckeye Union, v t c...1.85 1.2 1.33 
100 1: 
2 


New Orleans 


LISTED STOCKS 


Sales. High. Low. Last. 
20 Hibernia Securities pf....104% 104% 104% 
50 Hortman-Salmen ... . 3% 3% 3% 
a Me Oe esscehtcece ‘ 40% 40% 0% 

3,300 Insurance Securities . . 832% 31% 32% 

119 — & Ford. vo an 41% 41% 
5 Me 6ceestctors -.106% 106% 106% 
mS N 4 Stock Exchange....3700 3700 3700 


20 Amer Bank & Trust Co. .175 174 17% 

213% Canal Bank & Trust Co..319 318 318 
© Hibernia BankéTrust Co,19 101% 101% 
> N O Bank & Trust Co...155 155 155 

Whitney Cent Nat Bank..500 45 n00 


LISTED BONDS. 


BK 


$2,000 Giilican Cos f H%s...... 92 92 

15,000 GulfStates Paper ist 648.100 100 100 
1,000 Rock 6%s, ex war.... 99% 99% 99% 
1,000 Knoxville Ry & Lt ref 5s. 28% 98% 8% 
1,000 Memphis St Ry 5s...... 2% 72% 72% 
12,000 NO City RR gen ape js 06 97% %%8 
3,200 N O Pub Serv 4%s... 92 92 
1,000 N O Cot Exch Ist 6s, °43. 102 102 102 
1,000 Orleans Levee 5s, 1947...101% 101% 101% 
10,000 New Orleans City 4s... 97% 97% 9% 
10,000 N O Pub Imp 4s, 1950. 9% 96% 96% 
1,000 Do 4s, 1942. 96% 96% 96% 
2,000 La State +%s, 1930- 39. ..101 99% 99% 
3,500 Do 4%s, 1940-39 ....102% 101 102% 
4.500 Do 4%s, 1950-5 ‘ 103% 108% 103% 
1,000 Do 4%s, 1900-65... .108 103 103 


CURB STOCKS 


10 Cloverland Dai f . 9% Ls 
401 Gillican-Chipley..» ime 2 te 
214 Huyler’s, Inc ..: ‘ 3 30% 30% 

1'N O Cotton Exchange 7250 7250 7250 
1 N O Country Club.... 490 40 490 

5 N O Pub Service pf. : 107 107 107 

10 Pan-Amer Life Ins. 36 36 36 
6} Rosin & Turpentine —— 2 12 

1,193 Wesson & Snow Drift....103% 99% 101 

. 184 NE sacne : ; 108 107 107% 
3,038 temdnne Fruit | ake 13 11% 12% 
J See ‘ 62% 62 62% 


CURB BONDS 


$2,000 Ala Mills 6%s, with war. 99 99 99 
300 Atlanta Laundries 6%, 
7 with warrants ........102 102 102 
2,500 Cloverld Dairy Ist 6%s...103 1038 103 
2,000 Gillican-Chip 1st 6s, ‘30. 98% 98% 98% 


5,000 Do ist 6s, 1932....,.. 95 5] % 
1,000 Kansas City PS 6s 80 80 80 
3,000 Katz & Besthoff #s......101% 101% 101% 
1,100 Penick & Ford 6%s.. -103% 104% 104% 
2,000 Saenger Theatre 6%s, A 
ex warrants .... 101 101 101 
eaiene 
LISTED STOCKS 
~— High. Low. Last, 
370 Abitibi .....2....... . 47% 
245 Alberta Pac, A... 80% 80° 60% 
2 ibtaeeea ‘ 100% 1 100 
= a & a Book. 130% 130 130 
et Ft eee 140 136 
158 Bell. Fatcphene ee 171% 168 189 
792 Brant Cord, pf . 24 23 23 
8,604 Braz T L é - new.. - 8% 76 80 
500 Brewers & Dist es 4% 4% 4, 
125 British — Steel. . 6% 6Y% 6% 
1 Do Ist pf ; 30%, 30% 30% 
560 Bldg Prod .......... 43 41 42 
275 Brompton ....... ee - 38% 35% 35% 
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Transactions on Out-of-Town Markets—Continued 




















. 
Toronto—Continued 
LISTED STOCKS. 

Sales. High. Low. Last. 
ee ee, OP UE nccccccceccces 87 81% 8 
680 Can Bread .............. 155 iiss 
SS {eer e+ 00s% 115 115 115 
, mS SY FRR 106 105 105 
24 Can S S Lines pf....... 93% 93% 

RA GR BOD) cacccceasescces - 41% 

130 Canadian Bak, A ....... % 36 
> We bet pe «..... Scenes 101 101 101 
200 Can Brew Corp ......... 28 27% 
1,205 Can Canners ........... 24 21 
Se BP BE gacncccccocese 27 21% 
De CMe OE céocdovsoccesee 
SE discceniecteanaace 141 135% 135% 
1, ‘Bg be i GHEE sccvcnce 31% 
,11,639 Can Dredging .......... 80 72 





96 Do p 
2,824 = I & ‘Ala 
Can Oil, new .. 















- 82 77% 
33,011 Cockshutt Plow . 50 43 
Conduits Ltd, new - 21%- 20% 
118 Con Sme naee 384 863800 
141 Consumers Gas . 193 192 193 
1,525 Cosmos Imp a 23 
30 Do DT Gaddtmegewes 100 100 100 
30 Dom Stores ............ - 165 165 
730 East S Prod ....:....... 48% 
1,200 Easy Washing pens TE 0 33% 
425 Fam Players, new ...... 4H 36 
325 Gen Steel Wares ....... 39 38 38 
3 Gilman Fan ............ 195 195 195 
qostveee, L ap eres 100% 108% 100% 
85 Ham Dairies .......... - 4% 
10 Do a ecsece hand adie 102 «1102S: 102 
585 — ce We sr csccstonees 15 13 
J 2 dwvisesekedendwais 85 85 
1,015 wee Pivhicel EE MTD. S 4 52 
275 Hinde & Dauck ........ 24% 24 24 
45 Int] Milling 1st pt eccose 108% 108% 100% 
380,386 Intl Nickel ............. 67% 52% 66 
20 Intl Utilities, A ........ 45 45 45 
ce] esr 17 17 17 
70 King 2 eee 63 62 62 
708 Kelvinator ..........+..+ 12 11 11 
35 Do pf ...... we - 8 82 83 
95 Laura Sec . 6 45 4 
2,813 —~ 18 100) 100 
= ae ere - = - 
Maple. Leaf pf 
4,503 ~ 7! Harris B44 92 
286 Do-pf ....... 111 6110 §6110% 
1,72 McKinnon Ind 73% 68 
a Oe sepesoee 102, 100 = 100 
1,310 Muirhead’s 1 eccuccwaces 1% o% 10 
5 Nat Grocers pf ......... 100s «1100 
@0 Nor Mexico ............. 121% 121 121 
20 Orange Crush .......... 18% 18% 
Bs kt Serre 41% .41% 41% 
ba, I Db oscccescdacs 41% 40% 
3,448 Page Hersey ........... 134% 128 130 
2,405 Photo a Senin ned 45 r > 43 
495 BED occcnscee 23 19% 23 
35 Pure Gold ....... waves 29 29 29 
3,063 Riverside Silk, A ......: 36 32 35% 
100 ha ed pokdbes soeren 68% 68% 68% 
235 ae enseepecaoaneness 100 «1100S: 100 
@® Russell pf ...........+.. 10s 861% 108 
41 Shredded Wheat ........ % 93 
# Simpsons f ...... we0ess 102. 100% 101 
110 Standard cnemical ...... 33 33 33 
1,935 Steel of Can, new....... 64% 62 63% 
MME becassdadeecespes 224 «224 «69224 
ree 5 7 8 
Se Dee GO os.ccccscevaze 52% 47 52 
d 105-105 
35% 4 
96 96 
105 105 
14 14 
a1 81 
CURB STOCKS. 
165 B C Packerz 30 
ssel) 44 
Do pf 130 
% Blue Rib 42 
95 Do 48 
355 Ca: 19% 
1,783 Can 30 
3, Can 39 
2 P 1235 
+88 Can Vinegar: = 
1,408 Casting Brew 2 
15 15 
670 Cons Sand & Gravel 22% 
et a ~ Ex Br 5 3% nm 
rave port Brew. 
a peace Crosley ....... : Oy 5 My 
stillers Corp ......... 19 18% 18% 
ist Durant Motors ......... 19 18 18 
01 English Elec ........... 20 19 20 
30 
"iy 
9 
40 
85 
Hr 
11 
33 
35 
3 
7 
105 
25 
Ta% 
47 
34 
56 
98% 
rs 
108% 
108 on trew & Malting..... 11% 1 
298 United Fuel Investments. 4 23 B 
65 OE beaks snanmecdens 82 82 
15,455 Waterloo ae bs 4 3%. 
OIL STOCKS. 
ere yee 22 
24,604 British Amer Oil ....... 55% 52% 
hills Oil & Gas..... 4 2% 
2. 150 — FF diate ahgaanees 3.70 3.50 3.50 
Si ahe oedeeceee ed 1 
7" 181 Internat! , ener 56 
1 "747 McColl Frontenac ....... 33% 31% 
ON ahdtaidbadenedond 92 91 91 
340 North” reece: jo 9% 1 
mee Su; 4 37 iy 
38 cou 
15 Do 106 107 
200 Volcanic Oil 38 38 











5,1 
17 970 Bower Roller Bearing. . 
5170 =, Fence & Wire, A 


aay 


23 


16 Graham Paige Motors 





Toronto—Continued 


MINING STOCKS. 






Sales. High. Low. Last. 
1,000 Mining Corp ........... 4.75 4.60 4.60 
17,550 oranda ........ sccecees 65.00 61.40 62.75 
= Pend Orelife ......cc00% 14.50 12.00 14.00 

Dee GUO sd acccvccccccscccoed 9.90 9.90 I 
2,150 Sherritt Gordon ........ 7.05 6.90 

600 Teck Hughes ........... 9.10 8.95 
1,700 Wright-Hargreaves ..... 183 1.70 

BANK STOCKS. 

119 Commerce .............+. 5) 

114 Dominion ....4......+.+. 276 486272 

166 Imperial ..........0-000. 27% 86270 

161 Montreal .. ---425 397 


5 Nova Scotia 








116 Royal .. 385 386 
98 Toronto .. --278 272 
Columbus 
LOCAL SECURITIES. 

BPO G8 TRIG, 0 os cccsccccccecess Vy 
Brown Manufacturing ............ cores WY 

Buckeye Incubator ...........-.+..06.. 10 
Buckeye Steel Castings -- 47% 

Do pf . 16 












97% 
90 
223 
107 
104% 
mo 
P' ae 110 
Columbus Mutual Life Ins............. 220 
ED WI oo cdincccatcccceenea 101 
as | Union Otictoth ee 104 
oo 5n.0 66 d5.0060000063 108% 
Diversified ‘Trustee Shares, A.......... ex 
este ED -cn.cgcncseccecensscovtes 25 
First _ investment ptekssadeoss cases 10 
Franinin a peeotanae aoe edevecseconendos 
PE. sccbtbdivabeencencesouneséae 1% 
Godman Shoe C6600 064:06040008-0002680 53 
Ot diate eehecachoocensoccsscoseced 104% 
Huber Manufacturing ................. 135 
Es cae bl ns ib ndenedmeawand 101 
Rarer ree 37 
[ eae ee 
Pt  rocasesencscedecesnaac’ 101 
Marion iteamn | a a 
Midland teiieebnees coeecet'esaee 70 
Midland Matual EE MBs cssccss scene’ 210 
Be BED Bos ccccccccccvcccees 100 
Morehouse-Martins pf ................. 102 
GD BD WE Ble ccc deccccccccccosceess 113% 
| Rare 1 
Ohio Public Bervies prccocccensenesesens 108% 
Dae bbenesnbeesss0sdepenesee 111 
Ohio State Life Ins..................+. 275 
i PE accuse scccessesoesivs 24 
DRAtudeiendedocapenciateqeasecond 43 
PE UE. Baad onsedanssesnecasessesed ase 25% 
DN en cresenesctacedsetescsdnces 1 
edie natnias Dawe salad aedaial 11 
snmnasngnen nants ” 
rer eee 41 
. & 
- & 
i .240 
Scioto Valley ous 
Do Ist pf.. poe . 
Do 24 pf.... i . 10 
Smith Agricultural Chemica’ .100 
se errr © os 
m. . SEaPAdA RDS Casceneece . & 
bcbnencoesestce -105 
United“t Light. “ ae i nbanmes ces 37 
We GE Mb ca Grndescadeccccescewses 3 
BANK STOCKS. 
eco ca neh eae deneda ociel 410 
Columbus National ...... ES Te a RO 
Columbus Savings ..................... 270 
Commercial National .................. i 
ID IID, 56 vic cineseccseceed 470 
SE Es cate steccesecseged 208 
Huntington National ..................3 in 
Market Exchange .....................550 
SY ME Sencnnsccesctvccnnssd% ...320 
LAND TRUST CERTIFICATES. 
Brunson Bldg Site 5s................... 99 
Bidg site eee 99 
Chap-State Theatre Site 5%s.......... 102 
Elberfela Bldg ics cetedan edie 100 
SS PR EE 100 
pend ae Bldg Site Si%e........... 104% 
11-25 "leat State Street itis hice 
70-74 North High Street 5i%s........... 101 
Parcels Postoffice Site fs.............. 1 
Yuster Bldg Co conv @s................ ” 
° 
Detroit 
INDUSTRIALS 
High. Low 
5,407 — Blectric App........... 42% 
15,105 Alloy Bteei WD. i cnccesadocncs 






00 British American Brewing a. 


St > Beer eetbegreyiepa 
10,409 Brown (John W.) Mfg.. ~. 47% 
500 ay * Manufacturing....... on 
16,936 C G seep & Bumper......... 11% 
3 ino RRS: 9 
20 Coiumbia re 2% 
17,211 Continental partment Stores. 78% 
1,91) Continental Motors ........... 27 
od ¥ ch eae, B, free.... 5 
eee ee eee eee. » 
695 Crowley, Milner bhewasthes néd 59 
BP RO TS. 5650400%.0000466%e0 34% 
200 Detroit & Cleveland Nav.. .... 7 
nee Detroit Creamery ............. 4 
2 
2, 709 
"805 > 
2,850 
45 
11,649 
1,006 
3,485 
2. 





Frost Forge 
5 General Foundry re Machine 
General Necessities ......... 





38587 National Grocer 


3,880 Parke, Davis 
oO 


1,800 Manufacturers Cas Ins.. 66% 
"500 BERGE cc cccsccereccoss 53% 53% 
8,900 National Power & Light. - £3 44 
6 
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. . 
Detroit—Continued 
INDUSTRIALS. 
Sales. 
136 Grand Rapids Metalcraft....... 16 
5.407 MED 4:0.04.000600660066 046% 
ee CEAOOS TRO cccsccsccsccvcecese 71% 
8,566 Hoover Steel BAM 2 ccccccccccce 27 
‘723 Hoskins Manufacturing ........ 47% 
900 Hiram —— G'derh’m & Wts 85% 
220 HouGallle A ..ccccccccccccscces 63 
Oe GE TD scbvecccccncsssosscoss . & 
12,840 ae Engineering Co. ........ 4s] 
Do. EP POPETrrrTIT rT Tier 28% 
7,533 Jackeen Motor Shaft ......... s 
BUGGER c -ccccccvesecocccesese 
7,770 Lakey Foundry & Machine..... 34% 
905 M ME ME ncecsccccesqucee i 32 
411 Mark's Stores, Inc...........+.. 31 
15,900 Marquette DUE 40N06646600<00606 1% 
4,551 Mich BOOT cccccctcccce- cos By 
3, 130 Michi Steel Tube .......... of 
i ‘610 ichi Sugar ........5- <a % 







= geyser 
> ieuehdpen Piston Ring . 
0 National Screen Service 





Parker Ruat MU nck tecteaag 


1,270 Reo Motor .....c.sceseseceeces 29% 
1,285 Rich Tool, A.....2--seeeeereres 3814 
ROT Do B oncveccccsccccccsoces . 36 


River Basin Paper Pere ™; 


1,200 
4, = Riverside For; = 2 Machine. 


0 Ross Gear & Tool ........+-++> 49 
ooo 


2.301 Gaquare D, A ..cccrcccceces 





1581 Do. samgedeasoeneseeseseess 28 
"705 grantard Steel Spring ........ 82 
340 Scotten Dillon ........+--> eee 28 
12,094 Stinson Aircraft ........+.+0+> 234, 
495 Sutherland Paper .........+++> 21 
14,497 Timken-Detroit Axle .......++> 34 
54 Truscon Steel ........---+++e5. 53% 
BBD FRO OE .cccccccccsccccsencosces 105 
1,200 United Shirt Dist ........000. 8 
4,280 Universal Cooler, A.........+-> 10 
24,627 De ied aba 055.5.0490400000008 _4% 
1,055 U a > eee paldbedeeees . 
BOD DD BE cccvccvdsoscces - 109 
20,180 Ui caralnes Products . . 33 
1,980 —— Rich Products, ta 
BD BB sccccccccccccce . 37 
100 Wolverine Portland Cement.... 6 
23 Wolverine Tube -........--:0++> 17% 
5,851 Young (lL. A.) forins | & Wire. afte 
4,999 Warner Aircraft Corp eS 


BANKS AND TRUST COMFANIES. 


10 

10 American iTrust ga aesbbondeekes 145 
120 Second National Investment. ...100 
1@% Union Commerce Investment . 11550 





Philadelphia 


STOCKS. 
Sales. s High. Low. 
890 Almar Stores .......---- ™ 6H 
71600 American Stores... +... 95. 91h 


7,660 Ame 
ri Tel & Tel..... 201% 197% 
1,743 American Te ay ee 


20 Bankers Sec ......-++++> L 
re or” Beet atorrerree 61% 
785 Bell Felephone of Pa....116% 115% 
375 Congoleum ........+--+++ 29% 

17,400 Camden Fire Insurance.. 36% 34 
1,400 Commonwealth Cas Ins.. 32 29% 

35 Continental Motors ..... : 26% 25% 
400 Cramp & Sons....... pack 2% 
400 E G Budd.............-- 52 41% 

DB WO Borcccccecsccceccess 78 6 
e82 Electric Storage eneens -& 


m 
4,900 Ins Co of North America 88% 8% 


oe _— eg oP rights... 6 5% 
14, ‘“< 
bm Lehi n Navigation rarned 155 152% 
6,555 Lit Brothers ...........- 2 
00 Louls coy Shoe........ 2% 


54 
345 Pa Cent as 4 Sawer pf. 79% 79% 





88,400 Pennsylvania Railroad Ti% 
300 Pennsylvania Salt ... 97% 
363 Phila Dairy Prod p 92 
100 Philadelphia Co 834 


Phila Electric Power.... 34 33% 


‘200 Phila Electric ........... : 96% 83% 
2,825 Phila Feapid “Transk icoee 53 = 
20 Phila Traction .......... 54%~C=C«ia“Y 
200 Public Service of N J... 87% 82% 
1,200 Reliance Insurance ..... 25% 2 
Beett Peer oocscsccses. 49 
17,500 Servel ct .......--eeeees 15 





300 Tonopah Mining ......... 3% 
,600 Tonopah Bel D ssevese 1 
235 Tacony Pal Bridge...... 37 36% 
2,200 Union Traction .......... 36% 
500 Un Elec of I rights. 3% 2% 
600 United Light & er, A 
900 United Gas Improvement .174 166 
,100 Victor Insurance ....... 2 
900 Victor Talking Machine.150 147% 
600 ersey & Seashore.. 50% 49 
100 Westmoreland Coal ..... 42 


BONDS. 


Elec & Peoples 48 ctfs.. 54 53% 
> Super inc She. std 51% 50 





000 
2000 Electri 
s ic Ist 58 104 
1,000 Do es sess. Sb ee0 “108% 106% 
4,000 Do = . 104 
1,000 Do Bien, 1003 akicmedoas ott 
17,000 Straw’ e & Co 5s. “foout 00 
ne 
STOCKS. 
Sales. High. Low. 
33,387 Abitibi P & P............ 49% 42% 
‘371 it entsadnentg de % 85% 
1,155 Alberta Pacitic Grain. 60 57 
7% cum pf......... 100 
1 578 A Gor Salas 17% 16% 
non SES 65 64 
836 —- Sugar” Refrs.. 18 17% 
badSeees se vAe e206 7 
353 Bell tet © ciavececce “++ TM 170" 
C Fish & P cum red pf 83 83 
100 Brading Breweries....... 
101,884 Brazilian T, L & P, new. 76 


Montreal—Continued 


British Empire Steel 


0 British Columbia Packer: 
b — Columbia Pwr, A 
Do B 


m4 pton Pulp & P.. 39 

Bldg Prods ‘non- voting, ‘A 43% 
,609 Canada Power & Paper.. 
275 Canadian Brewing 


Canadian Converters .... 
Canadian Cottons ....... 110 
Can Foundries & Forg, A 24 

Candian Indus Alcohol... 
8 DoB 


) Canadian S 8 Lines..... 36% 





Coa Mining & “smelting. "385 
Cuban-Canadian Sugar.. 


per 
2 Enamel & Heating Prods. 34 
5 Fam Play Can Cor, new. 


General Steel Wares..... : 
98 Gurd, Charles & Co, new. 44 


int! Nickel of ae 


Do 7% c 
0 Jamaica Public Service.. 


5 Lyall Construction 





Jo pf 
National Steel Car 
North Mexico Pwr & Dev. 
Ogilvie Flour M cum e- 
Ontario Steel Products.. 


Port Alfred Pulp & Paper 
Power Corp of Canada.. § 


5 ’ 
200 St Lawrence Flour Mille. : 

223 Shawinigan Water 
86 


Simon (H) & Sons 4 
Southern Canada Power. 
7 Steel of Canada, new... L 





‘Os - 
Twin City Rapid Transit. 51 
i 2 


Ww yayagamac kK B Co.....; ri 


W'dsor Hotel 4% cum pt o% 


DOMINION GOVERNMENT BONDS. 
‘ 
= 000 Dom of Can War L.. 
Loan 





6, 500 Can Pwr & Paper debs.. 
3,500 Montreal Tramways .... 


“1/000 Wabasso Cotton 


CURB STOCKS. 
MISCELLANEOUS. 


5 Assoc Breweries Co .... 


ines 
3 British American Oil.... 5 


Canadian Vickers 
of 


Do p 
Gomeneoatat Alcohols 


wery 
Curtiss-Reid Aircraft ... 


I 
Distiller Corp Seagrams. 
Dominion Eng Works . 





1 
Imp Tob Co of Can.... 
S International Petroleum.. 64 
cColl-Frontenac Oil — 4 


& 
Montreal Exhibition, A 


5 Sarnia at ‘Class A.. 32 


East Kootenay Power... 
Laurentide Power 
000 Winnipeg Electric 








THE ANNALIST 








Stability—coupled with continued progress 
and expansion in all phases of the business 
—continues to be one of the predominating 
characteristics of the manufactured gas in- 


Operating revenues of the manufactured gas 
industry increased 2.8% in 1927, while oper- 
ating expenses increased only 1.5%, reflecting 
greater efficiencies and economies. While 





dustry, according to American Gas Associa- 
tion records. For 1927 a normal increase of 
3.6% in the number of customers is recorded. 


Chicago’s 900,000th gas meter was recentl 
§ § y 
put into service by The Peoples Gas Light 
and Coke Company — the largest centrally 


operated gas company in the world! 


Gas service was inaugurated in Chicago in 
1850. Then there were on the company’s 
mains only 125 domestic customers, 99 
street lamps and the chandelier in the 


City Hall. 


There are more meter readers today than 


there were gas customers 78 years ago. 


Ten years ago there were 700.000 meters 


in service; twenty years ago, 475,000 and 
thirty years ago the number was 225,000. 


UTILITY SECUR 


sales of gas for domestic use incr conserv- 
atively by less than 2%, sales for commercial 
and industrial purposes increased nearly 8% . 


These figures clearly indicate how the 
company has grown even faster than the 
city itself. Transmission and distribution 
facilities grow hana -1 with meter 


installations to care pron .-ads—such 
as come along at 5 o’clock when approx- 
imately 800,000 gas ranges are lighted to 


cook Chicago's supper. 


We represent The Peoples Gas Light end 
Coke Company whose business continues 
to exceed each year’s expe.tacions. Write 
us for the 1929 year book, free. It is an 
impressive record of this progressive 


gas company. 


230 South La Salle Street, CHICAGO 
Utility Securities Corporation, 111 Broadway, New York City 


St. Louis - Minneapolis - Louisville 


Richmond . Milwaukee + Indianapolis 


COMPANY 
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